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The business index has declined, after a moderate recovery of 
Commodity prices are lower, with fairly sharp 
declines in certain sensitive prices. 
the direction of a resumption of motor steel buying, but it leaves 
unsettled many questions that contribute to the prevailing uncer- 
tainty. The immediate effects of coming increased government 
relief expenditures likewise remain to be seen. 


The cut in steel prices is in 














HE weekly business index shows a 
decline for the week ended Feb. 5, 
which is hardly surprising in view 
of the increasing tension over the 


price situation. The Annalist weekly in- 
dex of wholesale commodity prices has 
continued its decline to a level not far 
above the bottoms of the 1934 and 1936 
recessions. Sensitive commodity prices 
have fared even worse; our sensitive price 
index, as of Feb. 8, was down about two 
points in the week, and a reduction in 
lead prices Feb. 10 suggested the possibil- 
ity of a further decrease in zinc prices. 
Hides have been weak and have fallen be- 
low the lows of December by a substan- 
tial margin. 

The most spectacular development, how- 
ever, was the break of the deadlock in fin- 
ished steel prices by the action of one or 
more independents in reducing cold-rolled 
steel, one of the principal raw materials 
of the motor manufacturers. Referring to 
the table of automobile steel prices in last 
week’s issue, the latest price shown was 
3.49 cents for auto steel; that was the 
average for 1937; the quotation prior to 
the current reduction was 3.55 cents, so 
that this week’s reduction brings the price 
(on a comparable basis) down to about 
3.35 cents, which,would be slightly above 
the quotation prior to the advance of last 
March. 

Whether this reduction is a major step 
toward the resolution of the prevailing 
uncertainty over the price outlook, which 
in turn is believed to be a major influ- 
ence depressing business, or whether it is 
merely the beginning of what may be a 
rather long-drawn-out period of readjust- 
ment, remains to be seen. The situation 
is unusually complicated by political fac- 
tors, which in themselves are exceedingly 
complex and for months have defied in- 


. Committee. 


telligent analysis. It has been the case, 
apparently, that the more informed a per- 
son is on this particular subject, the less 
he knows. 

The stock market Thursday evidently 
interpreted the price reduction as advan- 
tageous to the independent steel compa- 
nies in view of the coincidence of the in- 
definite extension of the wage contract 
between the United States Steel Corpora- 
tion with the Steel Workers Organizing 
That some of the independ- 
ent steel mills were in possession of a 
powerful potential advantage over the 
Steel Corporation in the matter of labor 
relations has, of course, been obvious for 
a long time; but against that there has 
been at least a theoretical disadvantage 
in the political influence supposed to be 
exerted by the C. I. O. But all calcula- 
tions of the value of labor’s influence on 
the side of maintaining prices were upset 
by the President’s opposition to the higher 
level of prices that was instituted after 
the original agreements with the S. W. 
O. C. were signed. There have been other 
confusing elements, such as the relative 
effects of higher coal prices on individual 
steel companies. It is hardly surprising 
that in such a confused situation steel 
consumers lost confidence in the stability 
of the market. It may take considerable 
time for them to regain confidence, unless 
some new inflationary influence develops. 

The principal exception to the down- 
ward trend of commodity prices was cot- 
ton, which advanced sharply on the pas- 
sage of the Farm Bill by the House, but 
subsequently declined. The present lack 
of confidence in measures designed to 
“stabilize” prices was illustrated by the 
fact that the rise in raw cotton prices 
was unaccompanied by any marked in- 
crease in the demand for cotton cloth, 
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which under ordinary circumstances is 
Sensitive to raw material price changes. 
This is all the more surprising in view of 
the report, which seems to ring true, that 
much of what little optimism there is over 
the business outlook, especially in the inte- 
rior, is based on the prospect of increased 
government expenditures. 

The Farm Bill, though no one seems to 
know much about the matter, is expected 
to cost about the same amount annually 
as the government spent last year on 
farm relief. But though agricultural re- 
lief in the past has been expensive and 
fairly stable on an annual basis, expendi- 
tures on a monthly basis have shown wide 
fluctuations, ranging from almost nothing 
to more than $150,000,000. At times fluc- 
tuations in farm relief expenditures have 
coincided fairly closely with fluctuations 
in general business activity. The business 
recession of the second half of 1934 was 
accompanied by a corresponding decrease 
in farm relief disbursements; there was a 
pronounced peak in farm payments in the 
Summer of 1935, followed by a rise in 
business; there was a secondary peak in 
the Spring of 1937, similarly accompanied 
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Latest points: Loadings, estimate for week 
ended Feb. 5; steel, estimate for week ended 
Feb. 12; power, week ended Feb. 5; lumber, 
estimate for week ended Feb. 5. 


by a rise in business activity. As pointed 
out in these columns at various times in 
the past, it has taken no great stretch of 
the imagination to discover a fairly con- 
sistent relationship between farm ‘relief 
payments and sales of motor cars in cer- 
tain agricultural regions. It seems safe 
to assume that regardless of the shocking 
unsoundness of the Farm Bill, the cash- 
ing of relief checks, if the bill passes the 
Senate, is going to have an expansive in- 


fluence on business, depending on how 
rapidly the funds are disbursed. 
Similarly, though confidence in pump 
priming and relief in general seems to be 
surprisingly low, both in and out of the 
Administration, a rise in unemployment 
relief payments has long since appeared 
inevitable. The President has already 
asked for-an additional appropriation of 
$250,000,000 to carry through the present 
fiscal year. As shown by the accompa- 
nying chart, both relief and public works 
expenditures have recently fallen to com- 
paratively low levels. In spite of this, 
retail trade has held up remarkably well, 
as shown by the fact that the Federal 
Reserve Board’s index of department store 


THE STOCK MARKET COMPARED WITH THE BOND MARKET 


cent. Retail inventories are said to have 
been liquidated with considerable rapidity, 
and this is confirmed in part by the Fed- 
eral Reserve Board’s index of department 
store stocks, which dropped 4 points in 
December. 

The usual experience following a period 
of inflationary expansion, such as the one 
from which we are now suffering the 
after-effects, has been a rather prolonged 
period of caution on the part of industrial 
managements. The prevailing practice 
after 1920 (despite a minor boom cul- 
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sales was 90 for January, as compared 
with the February, 1937, peak of 95; and 
as shown by a comparatively small de- 
crease in chain store sales. Nevertheless 
unemployment relief expenditures seem 
destined for a considerable increase. 
What figures there are available do not 
entirely support recent assertions that the 
inventory situation has not been serious. 
At the end of 1937 forty-three corpora- 
tions reported combined inventories 11 
per cent higher than at the end of 1936; 
excluding American Woolen, the increase 
was 14 per cent. At the same time work- 
ing capital was down 5.6 per cent; exclu- 
sive of American Woolen, down 6.1 per 










minating in 1923) was hand-to-mouth 
buying; it was commonly asserted that 
business men had “learned their lesson.” 
It follows that it will take something 
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pretty powerful in the way of inflationary 
influences to bring about any sudden 
revival from the present depression, if 
that is to be the “remedy.” There is prob- 
ably little likelihood that any kind of in- 
flation will “take” readily at present, so 
that it would seem preferable to await a 
“natural” recovery, which wili no doubt 
occur once the uncertainty over prices is 
eliminated. Happily the Administration 
at present seems opposed to inflationary 
influences, justifying relief expenditures 
on the basis of actual need rather than 
pump priming. 

One of the few definitely favorable de- 
velopments this week has been a further 
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WPA expenditures, the 
item now labeled ‘‘relief”’ in the Daily Treas- 
ury Statement, and Civilian Conservation 
Corps expenditures. “Public works” 

expenditures, but includes Boulder 
Canyon, loans and grants to States, munic- 
ipalities, etc., public highways, river and 
harbor work, rural electrification and ‘‘all 
other”’ public works. 


‘Relief’ includes 


excludes 


recovery in bond prices. A reader whom 
I regard as exceptionally well informed 
on the banking situation thought I was 
too optimistic last week in my statement 
that most banks “are said to have pretty 
well cleaned out their low-grade invest- 
ments.” The Federal Reserve Bulletin 
now shows complete failure statistics for 
1937; they amounted to 59, as against 44, 
34 and 57 in 1936, 1935 and 1934 respec- 
tively. It is disheartening to see that 
many banks suspending at this stage of 
the game. A further decline in bond 
prices, through its influence on the bank- 
ing situation, would undoubtedly have se- 
rious repercussions on the general out- 
look. 
D. W. ELLSWORTH. 


Effect of Desoateed Car Prices 


To the Editor of The Annalist: 

Would you please ‘correct or explain’”’ 
the nine-line-long sentence on page 162 [of 
THE ANNALIST of Jan. 28] dealing with 
used-car trade-ins? I find that I am not 
the only one who could not grasp it. The 
copy of THE ANNALIsT in the Public Li- 
brary, Room 228, carries a penciled remark 
of one eloquent reader: ‘‘Make sense of 
this—I can’t.’’ Well, sir, I’m just as dumb. 

C.S. DearBorn. 

New York, Jan. 31. 


Explanation 


The sentence in question, despite its 
length, no doubt suffered considerably from 
over-ellipsis, which we regret. The unfav- 
orable factors in the present impasse over 
prices, with special reference to the situa- 
tion in the automobile industry, were, how- 
ever, if anything understated, as may be 
apprehended from the following details: 

The recent increase in new-car prices 
came at a time when dealers were becom- 
ing overstocked with used cars. It also 
came at a time when the leading finance 
companies were making efforts to put in- 
stallment financing on a sounder basis by 
urging dealers to shorten the period of 
time allowed for payment and to demand 
higher down payments. The startling ef- 
fect on the amount of immediate cash out- 
lay involved in the purchase of a new car 
is shown by the following example re- 
ported by a dealer: 


Before After 
- Price Price 

Increase Increase 
Ce ee IE MR ia ia esi civ noes $750 i] 
DOWN POFMON .. 6... 5.606.688. *250 +330 
Allowance for used car....... 200 1150 
Immediate cash outlay....... 50 80 


1 

*One-third the price of the new car, the customary 
requirement prior to the change in installment prac- 
tice. +Forty per cent of the price of the new car, 
the down payment required after the change in in- 
stallment practice. {Decrease in allowance caused 
by overstocking of used cars. 

The above is by no means an extreme ex- 
ample. As implied in the sentence in ques- 
tion, the situation was complicated by the 
large proportion of late models traded in, 
making it necessary for dealers to reduce 
sharply their allowance on such models. 
Hence it is clear that the effects of the in- 
crease in car prices were more severe than 
would be expected merely from a consider- 
ation of the size of the increase, without 
taking into account other factors. 

D. W. E. 
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HE irregular advance of stock prices 
4 during the past week has raised in- 
dustrial averages above the highs 
established in the feeble rally at the 
beginning of this month, but activity has 
remained at a low level. The failure of 
trading to increase more noticeably in 
this rather limitea recovery suggests that 
there has been little important change in 
financial sentiment. Prices of both high- 
grade and second-grade railroad bonds 
have improved further, although at a 
much more moderate rate than during the 
preceding week. 

A turn in the decline which started on 
Wednesday of the week before developed 
last Friday morning and prices showed a 
limited net gain for the day. The ability 
of stocks to recover immediately after 
breaking the earlier low evidently gave 
traders considerable confidence and in 
Saturday’s short session industrial stocks 
in particular scored further moderate 
gains. Monday’s limited decline was ac- 
companied by a decrease of activity on 
the Stock Exchange to the lowest level 
for a full trading session since last 
Aug. 31. 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


"0 


“80 














More substantial advances occurred on 
Tuesday, although still without a material 
expansion of turnover, followed on 
Wednesday by a slight net loss for the in- 
dustrials and a slight net gain for the 
rails. On Thursday prices declined 
slightly. 

Although developing to a large extent 
under the leadership of steel, copper and 
automobile stocks, the rally during the 
past week has been reflected prominently 
in the more important issues of almost 
all industrial groups. In addition to the 
outstanding stocks in those leading clas- 
sifications, many construction, agricul- 
tural implement, railroad equipment and 
rubber stocks have shown gains of sub- 
stantial proportions. 

Among other issues with a better than 
average record were Sears Roebuck, 
Montgomery Ward, Woolworth, Corn 
Products, American Sugar, Loew’s, Briggs 
Manufacturing, Timken Roller Bearing, 
Owens-Illinois Glass and Libbey-Owens- 
Ford. American Telephone has recovered 
fairly well following its especially severe 
drop of the preceding week. As might 
have been expected in view of the low 
level of trading in general, many of the 
less active stocks showing gvod gains 
have advanced substantially on only a 
few sales. 

Perhaps chief among the stocks which 
failed to improve materially have been 
many food and utility issues. In general 
the oil, aviation, railroad and retail groups 
showed only moderate gains, although va- 
rious individual issues in these classifica- 
tions were included in the list of stronger 
stocks. It is interesting to note that 
practically the only major type of stock 
to recede has been the gold group which 
during several preceding weeks had been 
somewhat stronger than the market as a 
whole. 

In view of the absence of prominent 
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tangible improvement in the general eco- 
nomic situation it is not surprising that 
the past week’s rally has been of an un- 
certain character. A great deal of pub- 
licity was given in financial circles to the 
small business men who in convention 
supported many policies advocated by big 
business, but observers have not been in- 
clined to expect an immediate govern- 
ment program for recovery as a direct 
consequence of the business men’s recom- 
mendations. From a longer-term point of 
view, however, it is quite possible that 
this representative expression might have 
considerable value as an indication of 
general agreement regarding the most 
helpful government policy toward busi- 
ness. 

There is undoubtedly some basis for dif- 
ferences of opinion among traders as to 
the significance of price movements under 
varying rates of activity. In spite of pos- 
sible disagreement on this matter, how- 
ever, it appears evident that with trading 
it decidedly subnormal levels price fluc- 
tuations may often be out of proportion 
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1937. 
Dec. Nov. Oct. 
6 104.99 106.35 kaa 
105.11 106.26 109.19 

--.. 106.00 108.50 

105.25 105.69 108.36 .... 
105.35 ---- 108.74 108.92 
80 104.95 105.40 105.25 108.51 109.08 
105.58 105.19 108.48 108.96 
to changes in business sentiment. Recov- 
eries such as occurred last week should 
consequently be regarded as primarily of 
a type which is often referred to as “‘tech- 
nical.” Rallies of this character, unsup- 
ported by favorable business develop- 
ments, are, of course, likely often to be 
inconclusive and thus rather misleading. 

At a time when foreign news is given 
relatively little attention in financial cir- 
cles there is usually a tendency for inves- 
tors to assume that developments abroad 
can exert only a minor influence upon 
our stock market. This would be espe- 
cially true at times when, like the pres- 
ent, foreign reports on the war situation 
appear to point to conflicting or incon- 
sistent conclusions. Regardless of the net 
change in the foreign situation, however, 
it is worth noting that the London stock 
market has recently displayed a pro- 
nounced weakness. Although weakness 
of British stocks need not be regarded as 
a serious threat to our security markets, 
it is also true that a stronger feeling of 
optimism in London would be considered 
by many internationally minded observers 
in this country as very helpful to our 
stock market. 

The fact that the present difficulties of 
business in this country easily dominate 
the financial outlook does not, of course, 
eliminate the danger of foreign disturb- 
ances—a factor which only last Summer 
was regarded by many observers as a 
threat of primary importance. In gen- 
eral, therefore, it would appear reason- 
able to assume that if the current level 
of stock prices could be seriously threat- 
ened by adverse business developments in 
this country, then our stock market might 
also again prove sensitive to more seri- 
ous international complications. S. F. 
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T is estimated that from 50 to 70 per 

cent of automobile retail sales are 

made through the installment plan. 

The social desirability of this condi- 
tion may well be the subject of debate 
and governmental concern. The fact re- 
mains—with the correlative considera- 
tion that any serious restriction upon the 
established practice would heavily curtail 
the volume of output, with al] that that 
would imply of economic disruption. The 
necessity for a credit structure that would 
correspond with the industry's peculiar 
requirements is manifest. And it is rea- 
sonable to suppose that its evolution 
would conform with the laws that govern 
it. It is a striking irony that those who 
so insist upon centralized political author- 
ity are unable to perceive that an indus- 
try of national dimensions will be exposed 
to the same influences. Whatever objec- 
tions may inhere in a national system of 
financing coordinating with a national 
system of manufacture and distribution, 
the efficiency of more local financial di- 
visions is for its protagonists to demon- 
strate. 

The financial system thus resolves into 
two categories—that which involves the 
relations of the dealer with his manufac- 
turer, or the wholesale division, and that 
which affects the transactions between 
the dealer and his customer—the retail. 

Certain aspects of wholesale financing 
may rightfully be regarded as a by-prod- 
uct of the nation-wide bank closing which 
occurred in the early days of 1933. Prior 
to that crisis it was customary for ship- 
ments to dealers to be accompanied by 
sight drafts attached to the bill of lad- 
ing. Closed banks deprived the dealer of 
the means whereby he could obtain the 
cars on arrival. He was not only faced 
with business paralysis with all that that 
ordinarily implied but with rapidly mount- 
ing demurrage charges which the rail- 
roads, however lenient their disposition in 
an emergency, could not remit. Any at- 
tempt to do so would expose them to crim- 
inal prosecution. 


Established Credit 

The banking crisis led to a revolution- 
ary change in the manner of handling 
wholesale credits. The large manufactur- 
ers either created or entered into suitable 
contracts with a national agency with 
adequate financial resources to handle dis- 
tribution credits on a large and nation- 
wide scale. The dealer was permitted to 
establish credit with the national agency 
in a sum varying with individual capacity 
and requirements. Having arranged for 
his credit he could order cars within its 
limits from his manufacturer, his ship- 
ping documents were transmitted through 
or under the supervision of the finance 
company, and an appropriate charge was 
made against his credit. Further provi- 
sion was and, of course, still is made to 
secure the finance company against anv 
prejudicial disposition of the cars, whether 
voluntary or involuntary. Delays incident 
¥ credit investigation and bank clear- 
The finance com- 


facturer; the cars are expeditiously trans- 
mitted and find their way to the dealer's 
floor or into’ the hands of customers for 
whom they have been ordered. 
Simultaneously, if the cars have been 
ordered for immediate customer delivery, 
the retail credit transaction has been 
effected. The customer in each case will 
have- paid a percentage of the purchase 
price, leaving a balance to be paid by 
equal monthly installments, the. credit 
charge having been added. The paper 
representing this customer obligation is 
forthWith discounted with the finance 
company. Roughly speaking, the accept- 
ance of this paper will restore the dealer’s 
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original credit balance and he will be free 
to make future orders for its equivalent. 
It is at this juncture that the conflict 
of interest transpires between the na- 
tional and the local finance companies. 
The local companies are seemingly indif- 
ferent to wholesale credit and the national 
companies maintain that the profit to the 
credit agency is derivable, if not wholly 
at Jeast in large measure, from the retail 
rather than from the wholesale transac- 
tion. It would be unnatural to expect 
that the national agencies would not urge 
the fact of their wholesale accommoda- 
tions upon the dealer as a reason for his 
discounting his retail paper with them. 


Two General Practices 

The financing methods adopted have 
been summarized in the following lan- 
guage, together with certain objections 
inhering in one of them: 

In financing retail sales of our cars 
two general practices are followed. In 
one case the dealer assumes a responsibil- 
ity to repurchase from the finance com- 
pany a car which the finance company 
has had to repossess because the buyer 
defaulted on his payments. This is called 
“recourse” financing. In the other case 
the dealer has no such _ responsibility 
after the car is sold. If the purchaser 
defaults, it is up to the finance company 
to repossess the car and resell it. This is 
called “non-recourse” financing. 

In the latter case the finance company 
must make its own arrangements for sell- 
ing the repossessed car at retail. This 
makes for an economic loss, since the 
finance company has no ready facilities 
for ‘selling used cars, and such unneces- 
sary loss sooner or later must be reflected 
in the finance charge which the public 
must pay. Distress selling of repossessed 
cars by finance companies not equipped 
to do it disorders the market for used 
cars, always a problem for the dealers. 


The manufacturer is able to establish 
a fair retail price for his cars by the 
force of his advertising. If he advertises 
a price of $500 for a given model, the 
dealer who attempted to charge a higher 
price would simply deliver a prospective 
customer into the hands of his competi- 
tor. The manufacturer, if he is animated 
by purposes that are soundly economic, 
will fix his price so as to assure, in com- 
petition with other manufacturers, the 
largest output consistent with a reason- 
able profit upon the sale of each unit. 
The dealer’s interests appear to corres- 
pond, though it is easily conceivable that 
he will be unwilling, and even unable, on 
occasion to take the large producer’s 
long range view. Therein lies the tempta- 
tion to obtain advantage in respect of 
credit extended, where the controls can- 
not possibly be so effective. 

The customer’s primary concern is 
with the price quoted for the model he 
has selected. He will naturally see that 
the dealer’s quotation conforms with the 
manufacturer’s advertising. He is only 
secondarily interested in the comparative 
cost of the credit he expects to obtain, 
and information concerning that cost is 
not as readily accessible as is the price 
of the commodity itself. 


The “Six Per Cent Plan” 

In an effort to standardize the rates 
chargeable upon instalment purchases a 
number of the companies undertook a 
national advertising campaign. This was 
brought te the attention of the Federal 
Trade Commission and complaints were 
issued 4n which it ywas charged that a 
substantial part of the purchasing public 
were misled into the erroneous belief that 
the/ finance plan advertised contemplated 


a simple interest charge of 6% per 
annum upon the deferred and unpaid 
balances of the purchase price, whereas 
the interest rate actually amounted to 
almost 12%. 

A stipulation was thereafter entered 
into between the commission and a num- 
ber of the companies which embodied a 
provision which sets forth their concep- 
tion of the origin and necessity of the 
current practice, and is as follows: 


Prior to the adoption of the said plan 
or method of finance as set forth in this 
proceeding the general practice in the sale 
of motor vehicles in the United States on 
an installment basis involved the use of 
fixed schedules of financing charges sup- 
plied to the dealer by the finance com- 
panies. These tables were stated in terms 
of dollars and cents, and there existed no 
formula by which the retail purchaser of 
the motor vehicle on an installment basis 
could check the accuracy of the added 
charges. Under this system, for the com- 
putation of installment financing charges, 
it was possible for certain dealers to en- 
hance financing charges to the purchaser 
without the purchaser’s knowledge, and 
such practices were at times employed by 
the dealer. To eliminate this practice and 
to afford the retail purchaser a convenient 
means by which he could himself com- 
pute the correct amount of the financing 
charge, the so-called “6 per cent plan” was 
adopted by one of the motor companies in 
conjunction with a finance company; and 
by force of competition the plan was 
adopted throughout the motor vehicle in- 
dustry in the United States. This plan 
offered lower financing charges for the 
purchase of motor vehicles on an install- 
ment basis than had ever theretofore been 
generally offered. 


The Evil of “Packing” 

The enhancement of charges of which 
the stipulation takes note is known in the 
industry as “packing,” a designation that 
may be referable to the ingenuity of the 
automobile engineers. A more graphic 
description is given in the following quo- 
tation: 

An example of this is the so-called 
“pack” mentioned above when a finance 
company in its endeavor to procure a 
dealer’s business fixes a scale of rates to 
the public on a basis above the competitive 
basis and then engages to rebate this sur- 
charge to the dealer as an inducement to 
him to award it his business or on a simi- 
lar engagement collects a finance charge 
higher than that set forth in its schedule 
of rates. 

It may well be doubted that the dealer 
will profit in the long run by yielding to 
this allure. Aside from the consideration 
that discovery is not calculated to enhance 
the customer’s good-will, the ability of the 
installment buyer to meet his obligations 
is a highly sensitive mechanism. The 
added charge may express itself in the 
undesirable occupancy of vacant lots to a 
degree that may seem amazingly dispro- 
portionate. In any event there is no 
profit in such arrangements to the public. 

The practical difficulties attendant upon 
any attempt of dealers and manufacturers 
jointly to make wholesale credit arrange- 
ments with local agencies are rather 
obvious. The automobile industry is con- 
cerned, as well as with the vast metropo- 
lis, with the smallest village in the land. 
And while it might be practicable to enter 


into satisfactory arrangements with a ° 


credit agency operating in a great metro- 
politan area, no such facilities are avail- 
able in the small town. The necessities, 
if we omit the numerical factor, are 
equally exigent, and the national agency 
appears to be the only rational solution of 
the wholesale problem. 

The chief objection of the Department 
of Justice to the operations of the national 


finance companies emerges from dealers’ 
reserves. The dealer would be inhuman 
who relished the prospect of having to 
reassume the obligations expressed in the 
customer’s paper which he has previously 
discounted. This reluctance suggested the 
expedient of a reserve for the purpose of 
absorbing any losses that might arise 
from customer’s defaults. 

It is constituted by setting aside 1% per 
cent of the credit charge, and is in the 
nature of a trust fund for the benefit of 
the dealer—any balance after the deduc- 
tion of losses resultant from defaults going 
ultimately to him. He is practically in- 
sured against prospective financial em- 
barrassment so far as his installment 
sales are affected. 

The department’s objections are two- 
fold. First, that the reserves are dispro- 
portionate to the risk, and second that 
they tend to tie the dealer in perpetuity 
to the financial agency with which his 
reserves have been established, thus ex- 
cluding the local agency from his business. 

It may well be that such a device is 
only possible in the case of companies 
which are operating on a national scale 
and have correspondingly adequate finan- 
cial resources. The objection of the local 
agency, even if it is not economically 
justifiable, is at least understandable. 

Among the advantages claimed by one 
manufacturer for the prevailing system 
of national wholesale and retail automo- 
bile financing are “Elimination of exorbi- 
tant extension charges and ‘reinstate- 
ment fees,’ padded repossession expenses, 
rigged foreclosures, wage assignments 
and garnishments, exaction of chattel 
mortgages on household furniture as ‘ad- 
ditional security,’ repossessions by tricky 
or strong-arm methods and numerous 
similar abuses.” This enumeration sug- 
gests a squalor in the personal loan busi- 
ness its title to which few will dispute. If 
any one should demand evidence of these 
abuses he may well be referred to the 
Credit Union National Extension Bureau, 
a foundation created by the late Edward 
Filene, which has made the largest cor- 
rective contribution. If the automobile 
manufacturers and finance companies 
have eliminated one-half of them from 
their industry they have more than justi- 
fied their existence. 


The Recent Controversy 

It is out of this that the recent contro- 
versy between the Department of Justice 
and one of the district judges of the United 
States was born. It is more than possible 
that if the Attorney General of the United 
States had paused long enough to exam- 
ine the record of the hearing in Federal 
court before Judge Ferdinand A. Geiger 
concerning conferences in the Department 
of Justice while the Milwaukee grand 
jury was taking evidence preliminary to 
the report of either an indictment or no 
bill, he would have saved himself and his 
department considerable’ embarrassment. 
The hearing opened on the morning of 
Dec. 17, 1937. Mr. Cummings’s intemper- 
ate attack upon the judge in ine form of 
a letter to the chairman of the House 
Judiciary Committee appezred in the 
newspapers on the morning of the Twen- 
tieth. It is safe to assume that even if the 
record had been transcribed its examina- 
tion was cursory. The statements in the 
letter itself bear out this assumption. 

As is already well known, Judge Geiger 
took sharp exception to conferences be- 
tween the representatives of the com- 
panies with officials of the Department of 
Justice held, as they had been, concur- 
rently with the grand jury investigation, 
and ordered the jury discharged, thus 
denying it opportunity to report. The de- 
partment has somewhat belatedly, and I 
think inconsistently, disclaimed any inti- 
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mation that Judge Geiger should be im- 
peached. Any judge who is properly 
chargeable with the acts and motives 
ascribed to him by the Attorney General 
ought to be impeached. The Attorney 
General described the judge’s “course of 
conduct” as “so obstructive to the admin- 
istration of justice that I could not justify 
a failure to bring it to your attention.” 
It is hardly necessary to observe that the 
functions of Federal judges do not include 
the obstruction of justice. 

In elaboration of this general accusation 
the Attorney General proceeds to say: 

Before discharging the grand jury and 
thus preventing criminal proceedings, 
Judge Geiger had taken an attitude which 
made it impossible for this department 
to obtain a civil decree, which would have 
given immediate relief to consumers from 
the payment of excessive reserve charges, 
relief to dealers from coercion by automo- 
bile companies, and relief to independent 
finance companies from unfair competi- 
tion and restraint of trade. 

The implications of the word “prevent- 
ing” in this context are a little broad. 
However powerful an individual judge 
may be, the most credulous will find the 
theory that he can operate upon the 
national judicial processes in the manner 
of Joshua’s experiment upon the sun and 
moon a little difficult of belief. 

But these utterances have other conno- 
tations which the record will not sustain. 
Any hint that the companies’ representa- 
tives had intended at any time to accede 
to the department’s: demands as they 
were incorporated in the forms of consent 
decree which its officers had prepared, is 
undiscoverable. 


Genesis and Exodus 


One large company had almost imme- 
diately, following the initiation of these 
gatherings, abandoned any hope of con- 
ciliation and the conferences as well. 
Their genesis appears to be found in the 
circumstance that, according to local 
newspaper reports, a large number of wit- 
nesses, including executives of the na- 
tional finance companies and large auto- 
mobile corporations had on Sept. 24 as- 
sembled in Milwaukee in response to sub- 
poenas. Over 300 of these subpoenas had 
been issued by the grand jury. The con- 
ference proposal appears to have followed 
this occasion, and the first was held on 
Oct. 25. While the preponderance of evi- 
dence favors the theory that the compa- 
nies themselves sought these conferences, 
it is not only not denied that the criminal 
threat was in contemplation of a consent 
decree, but that procedure is vigorously 
defended on the grounds of both necessity 
and custom. Mr. Cummings attempts in 
his letter to disclaim responsibility for 
these conferences. 

After the grand jury began its investi- 
gation [he says] this department was ap- 
proached by representatives of the com- 
panies involved, who extended assurances 
that the abuses of which the government 
complained could be remedied by civil 
decree; that the automobile companies 
had engaged in such practices under more 
or iess compulsion from competition and 
from economic conditions; and that crim- 
inal proceedings at this time would be det- 
rimental to the automobile industry. It 
was therefore strenuously urged by these 
representatives that conferences be held 
to determine whether a civil decree could 
be agreed upon. The department did not 
feel warranted in declining to hear such 
representations and to hold conferences 
for such purposes. 


The Real Issue 


This picture of the companies’ repre- 
sentatives hammering violently at the 
doors of the Department of Justice for 
admittance is a little overdrawn. If it is 
not, the Attorney General missed a valu- 
able opportunity to place it on exhibition 
in Judge Geiger’s court. However diffi- 
cult the companies’ representatives may 
have found their initial entrance, they 
seem thereafter to have been as com- 
netely welcome as a fly who has intruded 
“pou the domain of his natural enemy. 





The stone of stumbling and rock of of- 
fense which crossed the path of concilia- 
tion consisted in the dealers’ reserves. 
Two excerpts from a form submitted 
about Nov. 20, 1937, will serve to demon- 
strate the extent of the commitments in 
this connection which the department de- 
manded and the companies rejected. They 
follow : 

The companies are to be enjoined 
From paying or returning to any dealer, 
or enabling any dealer to procure or re- 
tain any dealers’ repossession loss re- 


serves, dealers’ participating loss reserves, 
dealers’ reserves, bonus or pack. 

and from 

Making any statement, suggestion or in- 
timation to any dealer relative to the use, 
application or observance of any rule, sys- 
tem, practice, procedure, policy, mode or 
plan of financing the purchase and sale 
of automobiles. 

The companies generally denied coer- 
cion of and discrimination against dealers 
in respect of their financial patronage 
and expressed their willingness to accept 
a consent decree enjoining such practices. 
Neither side would yield upon the subject 
of dealers’ reserves. And however “ex- 
cessive” these may be they are more than 
matched by Mr. Cummings’s excessive 
optimism. The attempt to lay the depart- 
ment’s abortive effort to obtain the de- 
cree at Judge Geiger’s doorstep is as 
amazing as it is inexplicable. 

It would be easy to take exception to 
other of the Attorney General’s phrase- 
ology. It is understandable that the 
summoning by the judge of the com- 
panies’ attorneys was “against the pro- 
tests of government counsel.” This hardly 
justifies the assertion that they were 
“summoned” to “advise him.” It is not 
to be supposed that the Attorney General 
is unable to distinguish between advice 
and information. 

Mr. Cummings summarizes his com- 
plaints at the close of his communication 
in the following language: 

The net results of Judge Geiger’s un- 
warranted interference with this depart- 
ment and the grand jury have been: 
First, to free the companies from any 
present necessity for correcting the objec- 
tionable practices; second, to save them 
from indictment for past violations of the 
anti-trust laws, and third, to discredit the 


efforts of the government to correct 
abuses in the industry. 


The Phenomena Transpire 

It is exceedingly difficult to deduce 
from the available record in what respect 
the practices which the department found 
objectionable were in conflict with the 
Federal anti-trust law, under the provi- 
sions of which indictments were osten- 
sibly sought. That the manufacturers and 
their affiliated companies were not ani- 
mated by altruism or an overflowing 
affection for competitive finance com- 
panies or even their dealers may be 
readily conceded. But the absence of 
these charitable impulses does not of it- 
self constitute a crime. 

An impartial observer is likely to feel 
that the conclusions which the Attorney 
General reaches are “unwarranted” rather 
than the judge’s “interference”; that the 
judge might have failed in his duty had 
he not taken cognizance of proceedings 
extraneous to the grand jury’s delibera- 
tion, and that if any discredit has accrued 
to the department’s efforts it has been 
self-imposed. 

The essential issue which the Federal 
judge perceived, when he ordered a 
hearing to be attended by all attorneys 
representing the financing companies 
against whom criminal proceedings were 
contemplated, was the propriety or other- 
wise of conferences looking to a civil 
solution, while the grand jury was making 
a preliminary and presumably exhaustive 
investigation. Three phenomena have 
emerged. 

The first is the admission that the 
criminal processes were being used to ob- 
tain a decree which would be the appro- 


priate termination of a civil action and, 
furthermore, the course has been defended 
upon grounds of necessity and custom. 

Such an apology would naturally appeal 
more strongly to the bureaucratic than 
to the legislative temperament and the 
Department of Justice now finds itself in 
the unenviable predicament of the man 
who has turned loose a nest of hornets 
in the expectation that they would pursue 
his enemy, whereas they have ungrate- 
fully and actually turned on him. For at 
least some of the committee members 
conceived such practices as an unjustifi- 
able abuse of the grand jury system. It 
is a course of conduct that is categorically 
denied to the individual under heavy pen- 
alties and no sound argument has yet 
been advanced to justify its adoption by 
the government. 

The second is that there were disclos- 
ures of matters which should have been 
inviolable. The grand jury was described 
by a department official as being ‘“‘in- 
censed” by the evidence adduced before it. 

A witness at the hearing undertook to 
quote what the official in charge of its 
presentation had said at one of the con- 
ferences concerning reserves. “One deal- 
er,” he was quoted as saying, “had re- 






serves of $2,600 and losses of $1.75. 
Another had reserves of $1,100 and losses 


of $835." Here the official —as 
the testimony. “$11,000 Mr. ———— 
Not $1,100.” Inferences other than that 


this information had been drawn from 
material submitted to the grand jury may 
be possible, but they are not immediate- 
ly manifest. The inadvertence was un- 
fortunate. 

But the most amazing revelation, the 
significance of which does not seem to 
have been fully apprehended, was made 
in the course of his testimony before the 
committee by Assistant Attorney General 
Robert H. Jackson. It appears that the 
independent finance companies originally 
instigated these proceedings. Alluding to 
the conferences which the national finance 
companies had with representatives of the 
Department of Justice including himself, 
and after disclaiming complete knowledge 
of the automobile financing system, Mr. 
Jackson said: “We had the counsel of the 
independent finance companies check 
every arrangement that we proposed to 
make and agree to bind themselves by it.” 
That the apology for collusion of this 
variety will not be predicated on custom 
is devoutly to be wished. 
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Easy Money Policies as a Cause of the 


slump in American security and com- 

modity markets and in business ac- 

tivity one fundamental factor con- 
tributing to these abrupt downturns 
seems to have been overlooked. It is not 
to be denied that a decline in governmen- 
tal expenditures, a narrowing of the credit 
base and a cramping of the security mar- 
kets—to mention a few of the stated de- 
pressants—were partly responsible for the 
recent retrograde movements in Ameri- 
can economy. But an antecedent cause of 
the reversal of the recovery process is to 
be found in the easy money policies pur- 
sued in all countries, with as much fervor 
in the United States as elsewhere. 

There is of course nothing new in the 
theory that low interest rates are eco- 
nomic restoratives. This theory has been 
advanced for half a century or more, 
though in pre-war days with less extrav- 
agant claims for its effectiveness than in 
recent times, when it has seemed to ab- 
sorb much of the economic reasoning of 
its strongest supporters, to the exclusion of 
other measures necessary for its success. 


|: the widespread discussion of the 


Cheap Money in 1927 

When business showed signs of falter- 
ing in 1927 the remedy of cheap money 
was applied and, as is well known, a most 
unhealthy stock market boom developed, 
followed by appalling losses in security 
values. This operation, and an accompany- 
ing stretching of the credit base, have been 
described by Dr. A. C. Miller, once a mem- 
ber of the Federal Reserve Board, as fol- 
lows :1 

In the year 1927 * * * you will note the 
pronounced increase in these holdings 
{Federal Reserve holdings of United 
States securities] in the second half of the 
year. Coupled with the heavy purchases 
of acceptances it was the greatest and 
boldest operation ever undertaken by the 
Federal Reserve System, and, in my judg- 
ment, resulted in one of the most costly 
errors committed by it or any other bank- 
ing system in the last seventy-five 
years! * * * [Italics supplied.) 

What was the object of Federal Re- 
serve policy in 1927? It was to bring 
down money rates, the call rate among 
them, because of the international impor- 
tance the call rate had come to acquire. 

The leading and most active proponent 
of cheap money in Great Britain during 
and since pre-depression days, J. M. 
Keynes, has had the commendable frank- 
ness to say that he overlooked for a time 
the results which followed the introduc- 
tion of an era of abundant cheap money 
in the period of 1928 and 1929. “For my 
part,” Mr. Keynes has said, “I took the 
view at the time that there was no infla- 
tion in the sense in which I use this term. 
Looking back in the light of fuller statis- 
tical information than was then availa- 
ble, I believe that whilst there was prob- 
ably no material inflation up to the end 
of 1927, a genuine profit inflation de- 
veloped some time between that date and 
the Summer of 1929.”2 


As a Great Depression Remedy 

Notwithstanding this experience with 
the use of cheap money in an era greatly 
different from that of the more flexible 
world economy of pre-war times, a wide- 
spread reverence for this economic stimu- 
lant developed during the Great Depres- 
sion. It became a subject of academic 
discussion with the onset of economic dis- 
turbances in 1929, but for some time it 
had to await implementation until various 
other monetary schemes, such as con- 
scious exchange depreciation, had been 
tried and had been discredited by experi- 
ence. By 1932, however, the stage was set 
for the play of easy money. 

The first effect was to lower interest 


1Heari: of Senate Committee; itsl, S. R. 
a ponent! 134 and 154. 
2A Treatise on Money, Vol. II, page 190. 
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rates from what, it must be admitted. 
were abnormally high levels. Then came 
the spectacle of a mass appeal for the 
application of this policy on a wholesale 
scale for the purpose of dispersing all the 
clouds of depression. Governments found 
the plan most acceptable, if only because 
it promised easy borrowing conditions for 
them at a time when their financial needs 
were of monumental proportions. Empha- 
sis was laid upon the argument that the 
cheapening of money would serve to in- 
duce. borrowing for commercial undertak- 
ings and so bring about a normal flow of 
private capital. A contrary view, which 
was drowned out under a crescendo of 
approval of the plan, was that while under 
normal conditions, and particularly where 
long-range prospects of enterprise were 
involved, cheap money could assist in 
furthering the process of economic recov- 
ery, it was not likely to be used ex- 
tensively in a commercial way in an at- 
mosphere of great political risks, mone- 
tary instability, undue State intervention 
in business and excessive trade restric- 
tions. 


Five Years of Cheap Money 

Now let us consider the results of the 
easy-money plan about five years after 
it became effective. Almost everywhere 
interest rates have been reduced to record 
low levels. A supstantial saving in pub- 
lic debt charges can be claimed by cer- 
tain governments. Thus, the interest pay- 
ments of the British Government are 
about 80 million pounds less than-in 1932, 
while its total debt has increased by over 
250 millions. The borrowings of the 
American Government rose by 80 per cent 
in this five-year period, yet the interest 
charges increased by not more than 25 
(The term “saving on public 
debt charges” is probably a generous one 
to use unless some qualification is made. 
As new and refunding issues of govern- 
ment securities appeared at increasingly 
reduced rates the entire interest struc- 
ture was lowered and the investment pub- 
lic, made up largely of wage earners, 
farmers and people of moderate means or 
salaries whose savings were represented 
mainly by personal holdings of securities, 
bank balances and life insurance, saw its 
income lessened. ‘Thus, when it is said 


Wisdom of Housing 


THE HOUSING PROGRAM VERSUS RENT AND 
POPULATION TRENDS 
By Allen W. Rucker and N. W. Pickering 
“The assumed ‘normal’ of 2.5 to 3.0 
billion dollars of housing annually is not 
a normal at all, but simply the abnormal 
peak which comes but once in the lifetime 
of a nation,” according to this study. In 
the opinion of the authors, the Federal 
housing program ignorgs three funda- 
mental factors: (1) the rise of building 
costs relative to rents as well as absolute- 
ly; (2) the rapidly declining birth rate; 
(3) the distribution of child population in 
areas least able to afford new homes. 
“The housing program depends for its 
success upon stimulating building where 
fertility is highest and productivity is 
lowest; it revolves around a farcical at- 
tempt to undo in four years what has re- 
quired natural forces four centuries to 
accomplish. The Northeastern States 
along the Atlantic seaboard have 29.66 
per cent of the nation’s children and 42.93 
per cent of the nation’s income; the 
Southeastern States have 24.41 per cent 
of the nation’s children and but 10.01 per 


Commodities 


SHORT 


that interest charges have been saved 
this has been partly at the expense of the 
investment public. There are many people 
whose reduced incomes bear testimony 
to the truth of this observation.) 

As is well known, all countries whose 
governments have indulged in large bor- 
rowing have greatly expanded their na- 
tional credit bases. These bases might not 
have been broadened to such an embar- 
rassing extent as to call for drastic 
changes in central bank reserve require- 
ments if there had been effective resist- 
ance to cheap money policies and, there- 
fore, if conditions had been more difficult 
for governmental borrowing. As it is, it 
seems a fair assumption that budgetary 
deficit and rearmament financing were 
encouraged by unduly low interest rates. 


Promised Results Falsified 

Now let us consider the results of the 
easy money plan in the commercial field 
in this era of superabundant credit re- 
sources and, perhaps, of the greatest 
latent peace-time demand ever known for 
production equipment, both new and in re- 
placement of obsolete machinery, as well 
as in a period of subnormal construction 
in certain countries where money has been 
ayailable on the most favorable terms, the 
United States and Great Britain, for ex- 
ample. It should be recalled that one of 
the promised results was a revival of long- 
term capital investment, in both industry 
and construction. Apart from private ar- 
rangements for capital investment, which 
are impossible of calculation, new capital 
has not been attracted to industrial proj- 
ects in anything like normal volume. Wit- 
ness this statement from the Economic 
Intelligence Service of the League of Na- 
tions: 

An increased degree of government in- 
tervention had maintained “‘cheap-money” 
policies without particular reference, in 
many cases, to gold movements and with- 
out always producing—and then as a rule 
only after uncertainty and delay—the 
credit expansion and rising prices that 
theoretically ought to follow low interest 
rates.3 

The new issues of industrial stocks and 
bonds in the remaining major capitalistic 
countries testify to the validity of the 





*World Economic Survey, 1936-37, page 168. 


Program Questioned 


cent of the national income. Any attempt, 
through a Federal-sponsored housing 
program; to distribute the national income 
upon a basis of fertility instead of produc- 
tivity is fraught with the gravest conse- 
quences.” 

Messrs. Rucker and Pickering point to 
the little realized fact that the low levels 
of housing in recent years are traceable 
not only to a reduction in the number of 
projects, but also in the average size and 
valuation per project. “Unless the eco- 
nomic planners at Washington have found 
a means of raising the average area per 
dwelling back to the level of the Nineteen 
Twenties they have no assurance that the 
housing program can be even moderately 
successful.” 

“We can have, to be sure, renewed ac- 
tivity in residential building whenever la- 
bor and material costs are permitted to 
balance themselves with incomes and 
rents, but to suppose that such construc- 
tion can again reach the levels of the last 
decade is to ignore the very essence of 
the fundamental situation.” (Farrel-Bir- 
mingham Company, Inc., Ansonia, Conn.) 


Recession in 


foregoing statement. In Great Britain, 
where a large-scale program of industrial 
plant reconditioning and expansion was 
undertaken as part of the government’s 
rearmament plan, these issues were but 
slightly greater in 1936 than in 1928, 
while those for the first nine months of 
1937 declined below such emissions of the 
like period of last year. American issues 
of the same types in 1936 increased con- 
siderably over those of the preceding year, 
but were not one-quarter of those in 1928 
(the year 1929 is excluded from this com- 
parison because it marked the boom in 
the security markets), while in the cur- 
rent year there has plainly been even less 
formation of new industrial capital than in 
1936. In Sweden, where economic activity 
of recent years has been of record-break- 
ing proportions and where, also, easy 
money has been a popular creed, indus- 
trial stock and bond issues last year were 
less than half those of 1928, and were 
even smaller than in 1935. 

It is a commonplace, of course, that 
construction in the United States has re- 
mained depressed partly because of the 
small flow of private capital in this direc- 
tion. By way of contrast, Great Britain 
has enjoyed a building program of im- 
mense proportions, mostly of a private 
character, with the aid of cheap money. 
It should be emphasized, however, that 
the foundation for this was provided by a 
combination of some elements which are 
necessary to provide for the safe and ef- 
fective employment of such funds, namely, 
a backlog of deferred construction, a gov- 
ernment resolute upon balanced budgets, 
reduced taxation and a comparatively free 
play of private enterprise, the most ortho- 
dox monetary policies consistent with a 
shattered international monetary system 
and a prior business revival in trades 
apart from building. Moreover, there was 
an accumulation of capital which had but 
a limited outlet in foreign investments. 


Failure of Easy Money 


In the presence of the foregoing facts it 
is clear that the easy money plan failed in 
the objective of restoring the capital mar- 
ket to its normal position. But there was 
a heavy movement of funds into specula- 
tive channels, not merely refugee capital 
rushing for a sanctuary from political 
dangers, such as those in Continental Eu- 
rope, nor money seeking profits in the 
New York stock market from improved 
American business prospects, but capital 
also which found it difficult to earn its 
way in an investment field made nearly 
barren by constant pressure upon interest 
rates. London itself has since 1932 been 
one of the safest places for money and 
Great Britain one of the countries where 
money could find ample use, yet not only 
did British funds account for a substantial 
part (about one-third) of the inflow of 
over one billion dollars of foreign money 
to the New York stock market in 1935 
and 1936, but commodity speculation de- 
veloped in London during 1936 and the 
early months of 1937 of such extent as to 
increase prices of various commodities far 
beyond reasonable levels even in a period 
of exceptional demand for armament ma- 
terials. It seems impossible to escape the 
conclusion that this diversion of British 
money into speculation, as well as a simi- 
lar movement in the United States, was 
due partly, if not mainly, to the opinion of 
capitalists that investment returns were 
inadequate. But as must now be obvious, 
these speculative ventures helped to throw 
American economy and the world com- 
modity price structure out of balance. 

So once more the harsh lesson has had to 
be learned of the failure of an easy money 
plan—in this instance, an unduly easy one 
—in an era of continued political tension 
and trade and investment restrictions. 
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National Government: New Deal Leaders Continue to 


WASHINGTON. 

HAT the administration is marking 

time and is waiting for economic 

trends as well as public sentiment 

to take form toward some positive 
program seems to be the present Wash- 
ington situation. It is hard to explain in 
any other way. Otherwise, how account 
for the prolonged agony of the anti-lynch 
filibuster or the all too-obvious disagree- 
ment of New Deal leaders on major plans: 
Richberg against Jackson on anti-trust; 
Morgenthau against Eccles on pump 
priming, and a wide split on railroad loan 
policy. 

While the administration cannot silence 
its more outspoken critics in Congress, 
certainly it can present the semblance of 
a united front among its own people once 
it decides to stop sending up trial balloons 
and to announce the direction of its poli- 
cies. Possibly this process will go on for 
another six to eight weeks and then, if 
a crisis condition can be said to exist, 
things will begin to happen with the sud- 
denness which has characterized New 
Deal attacks upon past emergencies. 

Meanwhile, appropriation bills continue 
to run through the House, toward early 
adjournment, according to the explana- 
tion that is being made. Another reason 
might be to get them safely enacted be- 
fore the time comes to seek extraordinary 
appropriations. The farm bill conference 
report is up for action. Government re- 
organization is in the background with 
some talk of its being jettisoned to pre- 
vent another legislative defeat for the 
New Deal, but no certainty as to the 
course to be followed. A chain bank bill 
has been announced as an objective this 
session. Regional authorities and the 
wage-hour bill are quiet. Tax relief hangs 
fire. There is said to be dispute in com- 
mittee as to proposed heavy taxes on 
closely held corporations. Proposed in- 
vestigations—NLRB, TVA and Bitumi- 
nous Coal Commission are sideline ele- 
ments in the general confusion. 

* * = 

RAILROADS would make the story of 
the week if any one could say with assur- 
ance what policy will be the outcome of 
the White House conference with real 
executives. One theory is that, although 
there is a tenable case for ceasing to lend 
money to weak roads, this is no time to 
withdraw support: that railroad receiver- 
ships would be too heavy a depressant so 
that further aid is indicated, at least tem- 
porarily. Although RFC aid has failed to 
save some roads which were certified as 
not in immediate danger of receivership, 
presumably a good deal of distress in the 
securities markets might be staved off by 
carrying on as in the past. All this 
assumes that the administration wants to 
avoid a general emergency. There con- 
tinues to be strong opposition- against 
more loans and it is not safe to take it 
for granted that Jesse Jones’s policy will 
prevail. 

* * * 

RELIEF is due for a White House mes- 
sage shortly. The President said he is 
thinking in terms of human needs rather 
than pump priming which, if any, is for 
later. Opinions differ as to relief proce- 
dure. One thought has been that the 
administration will let the pressure con- 
tinue to grow in Congress toward a large 
appropriation with commensurate powers. 
But this strategy could be applied late in 
the session to the relief appropriation for 
fiscal 1939, set in the budget at only 
$1,000,000,000. For the current fiscal year 
it may seem expedient to expand the 
quickly extensible Works Progress pro- 
gram above its present ceiling of about 
2,000,000 employes. Large unobligated 
balances remain from past relief funds or, 


Disagree on 


Major Plans 
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if the New Deal wants to hold this dis- 
cretionary money intact, an interim ap- 
propriation of a quarter of a billion or 
such a matter could be asked. WPA can- 
not keep on carrying 2,000,000 through 
June on the present basis with this year’s 
appropriation. 
* * * 

ANTI-TRUST bets were more for the 
Richberg than the Jackson plan two weeks 
ago after big business had had its White 
House parleys. But the trend has been 
running the other way since then. Because 
vox pop is carefully weighed in such mat- 
ters, it may be worth noting that Jack- 
son’s mail, previously about evenly divided 
on his plan, is running about 70 per cent 
in favor. There is much support from 
labor, farmers, old T. R. supporters and 
others. Many small business men, how- 
ever, dissent because they realize that 
prosperous big business means payrolls 
upon which they depend. The FTC re- 
port, still in compilation stages, will be 
the first big break toward action which 
may take the form of a Congressional 
investigation to continue when Congress 
is out of session. All this time, the little 
business men’s conference pertinently in- 
quired if the administration wants trust 
busting, why not give more money for the 
enforcement of present laws. Among the 
week’s developments was a bill for Miller- 
Tydings repeal which has much popular 
backing on the grounds that the law made 
for price gouging beyond mere resale 
price maintenance. 

* * r 

FOREIGN developments lead to specu- 
lation here as to whether Hitler really is 
as secure as most news comments would 
lead us to believe. While the forthcoming 
meeting of the Reichstag may lead to 
new war talk, the strength of the army 
clique is not to be discounted. Were Hit- 
ler to fall, one would expect a weakening 


of the position of Italy and Japan with 
obvious effect upon Spain and upon Rus- 
sia’s freedom of action in the Far East. 

Congress this week has become inquisi- 
tive about the existence of foreign agree- 
ments and Hull has answered a flat no in 
the case of Great Britain. The inquiry as 
to Japan’s naval intentions may clarify 
our naval program, which, under present 
proposals, offers no large business stimu- 
lus this year or next. 

# * e 

BOND & SHARE case hearings before 
the Supreme Court, in the opinion of 
most observers, will lead to a decision 
upholding the registration feature of the 
Holding Company Act so that the two- 
thirds of the industry not now under reg- 
istration soon will come in. But, in the 
process, the court may give some clari- 
fying interpretations of the other sections 
of the act which will prove a restraining 
influence in its enforcement. 

PWA is making fast progress in dis- 
solving injunctions against its municipal 
power program. Comparatively few cases 
remain to be settled. 

* * x 

HOUSING regulations for multi-family 
projects and instructions to 7,000 lending 
institutions to begin modernization and 
repair loans have been issued by FHA. 
The volume of applications in the next 
few weeks will be worth watching as an 
index of how far the program is likely to 
go. Modernization work, prior to the 
expiration of FHA authority in this field 
last April, amounted to $560,000,000. 
Large-scale housing under FHA has re- 
sulted in only twenty-two projects totaling 
$20,000,000, but doing away with the cum- 
bersome limited dividend corporation pro- 
cedure for projects under $200,000 is ex- 
pected to be an aid to the new program. 

Farm Security Administration is dis- 
playing a group of all-steel low-cost farm 


buildings at Greenbelt, Md., near Wash- 

ington. Five buildings unassembled can 

be delivered at $2,000, it is estimated. 
= = * 

ANTHRACITE relief is not expected in 
the near future. Governor Earle’s plan 
for Federal ownership of anthracite lands 
fails to find Washington backing. Regula- 
tion by a Federal board does not hold a 
clear solution because the anthracite prob- 
lem, to an even greater extent than in the 
case of soft coal, is one of competition 
with other fuels, especially with oil in the 
home-heating market. Only one State is 
interested and Federal legislation would 
be hard to pass. A plan evolved by the 
Pennsylvania Commission, which has been 
making careful studies, calls for State 
subsidies to put the bootleg miners to 
work, thus enabling the railroads to cut 
freight rates in expectation of a higher 
tonnage and making for lower prices. 
More aggressive marketing also is recog- 
nized as urgently needed. But the Penn- 
sylvania political situation stands against 
calling a special session of the Legislature 
which would provide a sounding-board for 
attacks upon the State Administration. 

*~ * * 

LITTLE BUSINESS men’s conference, 
aside from being the best Washington 
show of the season, gave the administra- 
tion much material for sober thought. 
Outstanding in the _ resolutions, much 
toned down in their final form but still 
sufficiently to the point, was the insistence 
on relief from the undistributed profits 
tax. Groups on government competition, 
unemployment and other fields removed 
from direct consideration of the tax prob- 
lem, insisted on inserting this cardinal 
point. Distributors were predominant be- 
cause small business is more in distribu- 
tion than production. The meeting was 
persuaded to approve an anti-monopoly 
resolution, but the main interest was in 
the chain-store phase of it. Much senti- 
ment was expressed against receiving 
Federal money. The agenda as a whole 
make one of the best statements of con- 
servative sentiment that has been put to 
paper thus far. 


Calendar of National Legislation for Week Ended Feb. 7 


PASSED BOTH HOUSES—S1691—Residence 
requirement for judges not to apply to those 
who have retired. Passed H Feb 7. 

SJR191—Protect diplomatic property in D C. 
Passed H Feb 7. 

HR8505—Farm Bill. 
Feb 7. - 

HR8730—Housing Bill. 
in S. Vote: 42—40. 

. 


Conference report filed 
Conf rpt agreed to 


PASSED ONE HOUSE—S2381—Punish ime 
personation of officers of Fed corporatns. 
HRpt1763 Feb 7. 

$2383—Auth Atty Gen compromise suits on 
certain veterans insurance contracts. HRpt- 
1758 Feb 3. 

HR8837—Independent offices approp. Sen- 
ate rejected motion to replace Anti-Lynch- 
ing Bill (HR1507) and consider Feb 4. Vote: 
52 


HR8947—Treasury-Postoffice approp. SRpt- 
1318 Feb 3. 

HR8993—Navy approp. On S calendar since 
Jan 26. 

HR9181—District of Columbia approp $27,- 
600,000. Passed H Feb 3; to S approp. 

HR9306—First deficiency approp. SRpt1320 
Feb 7. 

. . . 

REPORTED—HR8826 (Sumners, Texas)H- 
Rpti1762 Feb 7—Amend Criminal Code re 
theft or damage Fed property. 

HR9285 (Gasque) HRpti757 Feb 2—Pension 
widows and dependent children of World 
War veterans. 

HJR150 (Clark, Idaho) HRpti319 Feb 4—In- 
terstt compact Idaho and Wyoming appor- 
tionment of Snake River waters. 

HJR5O4 (Luecke, Mich) HRpt1765 Feb 7— 
Auth interstt compact Grt Lakes fisheries. 


* . . 


NEW BILLS—S3336 (Walsh) Immig—No 
person to be naturalized within 30 days pre- 
ceding a general election. 

$3357 (Logan) Civil Serv—Regulate hours 
of Fed employes with time and a half for 
overtime. 

$3369 (Ludeen) P O & Post Rds—Permit 
Stt taxes on motor fuels sold at govt com- 
missaries not for govt use. 


$3370 (Byrnes) Finance—SSB to set per- 
sonnel stds on merit basis for State social 
security plans. ; 

$3371 (McNary) Commerce—Define navi- 
gatn laws re fishing vessels. 

S3374-5-6 (McGill) Pensions—Pension grants 
and increases. 

$3385 (Gibson) Territories & Insular Aff— 
Repeal export tax to be collected on Philip- 
pine products shipped to U S after 1940 un- 
der Philippine Commonwealth Act 1934. 

$3390 (Wagner) Educ & Labor—Provide 
guarantees of collective bargaining in U S 
contracts, grants or loans. 

$3395 (Glass) Bnkg & Currency—Cancel 
RFC obligatns incurred in supplying funds 
for relief; reduce maximum obligatns al- 
lowed to be outstanding by amount of can- 
cellation. Also HR9360 (Steagall). 

$3396 (King) Judic—Repeal Miller-Tydings 
Resale Price Maintenance Act. Also HR9312 
(Celler). 

$3400 (Glass) Bnkg & Currency—Extend pe- 
riod for renewing loans made prior to Jun 
16 1933 to exec officers of Fed Res member 
banks; 1 yr extensn to Jun 16 1939. 

$3408 (Vandenberg) Finance—Amend Social 
Sec Act to hold old-age payroll taxes to 1%, 
to go directly to old-age acct rather than to 
genl expenses with Fed guarantee to cover 
any deficit. 

$3409 (Wagner) Bnkg & Currency—Main- 
tain unimpaired capital of Commodity Credit 
Corp at $100,000,000. Also HR9361 (Steagall). 

$3413 (King) Forn Relatns—Repeal Neu- 
trality Act of Aug 13 1935 as amended. \ 

SJR252 (Brown, Mich) Commerce—Auth 
interstt compacts Grt Lakes fisheries. 

SJR2%4 (Reynolds) P O & Post Rds—Create 
Fed Highway Safety Authority. 

SRes229 (Johnson, Calif) On Table—Ask 
Sec State whether any agreement with Grt 
Britain in case of war or with any nation as 
to transferring any part of navy to any par- 
ticular waters. 

HR9252 (Gasque) Pensions—Spanish War 
widows pensions. 

HR9260 (Gray, Ind) Bnkg & Currency—U S 
notes to be used for current govt expenses; 
stabilize purchasing power of money, &c. 






HR9264 (Barton) Pub Bgs & Grounds— 
Liquidate wartime U S Housing Corp. 

HR9291 (Kopplemann) Bnkg & -Currency— 
Create Intermediate Credit Corp to finance 
small commercl & industrl firms. 

HR9313 (Clark, Idaho) Agri—$25,000,000 to 
aid Stts in weed control. 

HR9325 (Reed, Ill) Bnkg & Currency—Cre- 
ate U S Industrl Loan Insurance Corp with 
$100,000,000 capital to guarantee loans to 
small industries, promote ‘‘the fuller life for 
all,’ &c. 

HR9327 (Costello) Military Aff—Liberalize 
Air Corp laws as to contracting with air- 
plane designers. 

HR9339 (Treadway) Ways & Means—Limit 
President] power in modifying tariff duties 
so duty will remain enough to equalize dif- 
ferences in cost of productn between U S 
and forn nations. 

HR9341 (Chapman) Interstt & Forn Com— 
Safeguard against distributn of drugs not 
generally recognized as safe for use. 

HR9359 (May) Military Aff—Re-establish 
army reserve. 

HR9365 (Luckey, 
Farm Bill. 

HR9366 (Randolph) Educ—$2,200,000 per 
year for adult civic educatn program. 

HR9367 (Towey) Judic—Stop salaries of 
judges leaving cases undecided more than 90 
days. 

HJR584 (Scott) Forn Aff—Prohibit muni- 
tion exports to Germany and Italy. 

HJR585 (Withrow) Military Aff—Require 
all U S munitions to be produced by govt 
after Jul 1 1939 unless specially exempted 
by law. 

HJR587 (Dies) Rules—Create joint House- 
Senate committee on monopoly. 

HRes413 (Gifford) Expend in Exec Depts— 
Comptroller Genl to invstg and rpt disburse- 
ments of every Fed agency created since 
Mar 4 1929. 

HRes415 (Lamneck) Rules—Select commit- 
tee invtsg campaign expenses House candi- 
dates Nov electn. 

HRes417 (Sauthoff) Forn Aff—Ask info on 
why Neutrality Act not enforced in Far East 
and whether any understandings with Grt 
Britain and France. 


Neb) Agri—Substitute 
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The Week in Commodities: Cotton Rallies Sharply, but 
Other Items Ease Further 


OR the fifth consecutive week com- 
modity prices have declined. On 
Feb. 9 The Annalist Weekly Index 
of Wholesale Commodity Prices was 
82.9, as compared with 83.2 in the preced- 
ing week and 92.5 a year ago. It is note- 
worthy that commodity prices are now 
within striking distance of the 1936 lows, 
and if prices drop much further they will 
touch the levels prevailing in the closing 
months of 1934. In 1936 the low was es- 
tablished on May 12, when the index 
touched 79.6. In December, 1934, the index 
was 78.5. 
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COTTON 

Politics entered the cotton market last 
week and in brisk trading prices were 
shoved up to the highest level since last 
September. At the close of the week 
cotton options were selling approximately 
130 points over the lows established in 
November. On last Thursday the market 
was inactive, with prices showing no defi- 
nite trend. Friday it was reported that 
the committee had reached an agreement 
on the Farm Bill and it would be put be- 
fore Congress this week. This news 
brought quick covering in the market and 
cotton ended 5 to 10 points higher. 


DAILY COMMODITY PRICES 
Dow- 
Moody’s Jones 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Feb. 3......8.55 1.11% .74% 8.32 148.4 52.71 
Feb. 4......8.60 1.12% 4% 8.49 148.9 53.17 
eb. 5.....- 8.64 1.121% 74! 149.2 53.27 
SS ee 8.61 1.12 (74 8.67 148.8 52. 95 
men. 65... ; 8.74 11% 15%, 148.9 53.4! 

Feb. 9...... 8.87 1.1 Tak 8.51 148.1 33:19 


For descripiton of items used see THE AN- 
NALIST of Jan. 21, 1937. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDEXES 
(Measured in currency of count 
mary commodities in terms 0 zold 
ee 
Ger- C’mod- 
Canada. U.K. France, many. Italy. ities. 


a pri- 


ee 1926 1926. July,’14. 1913. 1913. 1928. 
Day Compiled..Fri. Sat. Sat. Wed. Thurs. Sat. 
Week Ended: 
1938: 
SS eae 83.0 77.9 601 471 45.1 
“a ee 83.5 77.9 608 105.6 = 45.3 
a 83.4 77.6 615 105.5 470 45.3 
wan. 22..... 83.0 76.9 611 ed ~~ 44.3 
sak. 20..... 82.9 76.7 612 105.5 43.9 
Sources: Canada, Dominion Bureau of Sta- 


tistics; U. K., Crump; France, and Primary 


Commodities, Statistique Generale de la 
France; Germany, Statistische Reichsamt; 
Italy, Consiglio Provinciale delle Corporazioni 
di Milano. 

Quotations during the next two days 
were meaningless, but there was no great 
selling pressure. On Tuesday, however, 
the market bounded forward after it was 
announced that the House of Representa- 
tives had limited debate on the Farm Biil 
to four hours. The vote was 186 to 99. 
Cotton traders immediately assumed that 
the “gag rule” meant that the Farm Bill 
would be forced through in substantially 
its present form and while the bill has 
many objectionable features it is bullish 
on the price of cotton. On Wednesday the 
House passed the bill. 

It is indeed unfortunate that our legis- 
lators are “jamming through” a bill which 
is as important and far-reaching as the 
Farm Bill, or “ever-normal granary” 
plan. In the words of The New York 
Times, the bill “gives the government 
potential power to regulate individual 
farm production to a degree unprece- 
dented in this country, even during the 
experiment with the AAA.” In view of 
the economic developments since August 
one would think that the Congressmen 


ETP amNY Sa 


would give more of their attention to 
legislation of such nature. 

One of the provisions of the bill is hav- 
ing a marked effect upon the price of cot- 
ton. Under the terms of the new legis- 
lation, the Commodity Credit Corporation 
will be forbidden to sell any cotton unless 
the price covers all costs. Observers state 
that this will mean a selling price of be- 
tween 914 and 10 cents, as compared with 
current quotations of about 8% cents. 

Trade opinion is that the Farm Bill 
may encounter some difficulty in the Sen- 
ate. The unfortunate part of it all is that 
for the past five years America has been 
producing cotton under one of several 
schemes to raise the price and better the 


financial conditions of the farming popu- 
lation. Each of these schemes has been 
more expensive than its forerunner, with 
the new bill heading the list. 

It is fine politics to be idealistic and 
give the farmer all that can possibly be 
given him, but the gains hardly seem to 
justify a huge industry laid low by uncer- 
tainty, vast consuming interests paying 
high prices and even the farmer, himself, 
struggling under a virtual agricultural dic- 
tatorship. 

The domestic mill picture continues very 
gloomy. Forwardings in the latest week 
totaled only 86,000 bales, a decline of al- 
most 50 per cent, as compared with a 
year ago. Shipments for the season are 
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COMMODITY PRICES (1926100) 





a: I 4 60 
Jfu MAMJJ “ASONOJFMAMJJASONDJFMAM ‘JIA SONDIFUAMIJASONDS ‘FuAMIDASOND 
1934 1935 1936 1937 1938 


i 2. 3. 5. 6 x. 8. 
Food Textile Building Chem. Miscel. All C 
1937 Fa al Products. Products. Fuels. Metals. Materials. icals. icnsem snodittes. 

"i. Bscsacice 103.4 84.4 82.0 91.1 98.1 68.3 86.8 74.0 92.5 
Se eee 83.8 75.6 60.3 91.3 103.8 68.6 88.9 73.9 
SS 83.6 76.0 60.5 91.3 104.2 68.6 88.9 a3 a. i 
SS 80.6 74.3 60.2 91.3 104.0 68.6 88.9 74.3 84.0 
i See 79.5 72.9 59.6 91.5 103.5 68.6 88.9 74.1 83.3 
i Mssvsvenn 79.3 73.2 759.5 791.6 103.2 768.3 88.9 473.0 83.2 
Ps» Diviwccay 78.8 72.3 *59.5 91. 103.0 68.3 88.9 *73.0 *82.9 

Per cent wages, for week from: 
Last week ... — 0.6 1.2 0.0 0.0 — 0.2 0.0 0.0 0.0 — 0.4 
Last year .... —23.8 14) 3 —27.5 + 0.5 + 5.0 0.0 + 2.4 aan —10.4 
a *Preliminary. jRevised. For back figures see THe ANNALIST of July 9, 1937, pages 

an 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Feb. 9, 1938. 

| ag lg af. cit. "aes (bu.)... $1.134% Fe: 0b om i. 54" 1987. 

orn ° yellow RB .Pecvecccccccccccosecs -TA4%—.75 7, 
Oats, eee rrr “4a %s 73 13% Lis 
Rye, No. 2 Western domestic, c.i.f. (bu.). -90% ‘nh 1.30% 
pine malting Seen zh hsaene nee le ais asciee .91n .93n 1.39 

our, spring patents (bbl.)................ 6.00-6.20 z x 
oe ‘ood and ay heavy steers, aver- a 5-T-88 

Sk US 3 ee ae 8. ; 
Hogs. r iw and ace: average, Chicago - = 
LIE LE EE IN 1 8.28 : 

Beef, bene ame prey steers, oy ae on 30.14 

up, g and choice, average ( Be 13.88 13.12 a: 
Hams, smoked, 10-12 Ibs. (Ib.)..........+.. .2237 .2237 1 oy 
PGK) SNORE MMOD 9D). coenaccsccccescens -. 27.37% 27.37% 31.00 
Bacon, No. 1 dry cure, 6- , 0% (100 Ib.)... 28.25 28.25 8.00 
Lard, ‘choice Western (100 DD ao chisel eee -0920 9.05-9.15 0930 
Sugar, raw, duty-paid (ib. Sree ee 0315n -0316n 0360 

a 2 SS eer 043, 04%, 05 
fee, Santos, No. 4 (ib.)<....2......00000 08—.08% 0845.08 11%-.12 

omen ED ns ca viene sblemnedasses .0595 - ‘0585 1020 
Cotton, middlin upland (Ib.)........ssceee- -0887 -0852 1316 
Wool, fine staple territory (Ib.)............ 74 16% 1 
Silk, "18% seriplane, Japan, 13- ¥ op. Re case 1.58-1.63 1.55-1.60 1.96-2.01 
Rayon, 150 denier, r, firat quality (b kissin 6 sisi 54 i 
Worsted — 0s, halfblood ay, 

OS Ee rrr 1.411 1.83: 
Cotten. yern = = Son es ( >) Sates ba5,-.04 2 é oom 

rintclo 38%4-inc x ( Docceee -. 8; - 045% = 
— sheeting, brown, “tea. x60, 4. a, . % : % vidietiies 

unbran oubdle cuts (yd.).......... 0534 053% 0814~. 
Hides, light native cows ss ate -09% a 08% 

Leather, union backs (1 32 32 38 
Rubber, plantation ribbed smoked sheets 

FU eee os cree teint neko a nce 14; 14% .21% 
Coal, anthracite, chestnut (short ton)...... 6.2. 6.25 6.75 
Coal, bituminous, Annalist composite, 19 

eS rare errr 2.275n 42.275 2.175 
Petroleum, crude, at well, Oil, Pain 

Drug Reporter avg. for 10 fields {bbl ona 1.322 1.322 1.354 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avg. for 4 refin’ y centers (gal.)i -05% 05% 057% 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 20.25 
Finished steel, Iron Age composite (100 Ib. ) 2.605 2.605 2.33 
Steel scrap, Iron Age composite (gross ton) 13.92 14.00 9.00 
Copper, electrolytic, delivered Conn. (Ib.).. -10 0973 eer 1% si _— 

opper, export, c.i ‘ .0965-. J -09971 .13: —. 
SONS cs a csre .0475~.0485 (04960495 ‘06. 0608” 
Tin, Giraits: Gib.)......... 40% 41 .5020 
Zinc, East St. Louis (Ib.)............. os ave 05 
Silver, Handy & Harman, official (oz.)...- 4454 44% AA%, 
Paper, newsroll contract (ton)........... 50.00 00 
Paper, wrapping, No. 1 Kraft. ‘ab.) Riek oie 0514 .05% “Oy, 


INDEX OF WHOLESALE 











+tNo quotation. n Nominal. Revised. 





approximately 30 per cent under the levels 
of 1936-37. Trade reports indicate that 
domestic consumption last month was 
about the same as in December and be- 
tween 35 and 40 per cent under the total 
of January, 1937. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

-—W’k Ending Thursday— Yr.’s 
Feb. 3, Jan. 27, Feb. 4, Ch’ge 


1938. 1938. 1937. P.C. 

Movement Into Sight: 

During week ....... 150 229 136 +10.3 

Since Aug. 1........ 11,257 ... 10,553 + 6.7 
Deliveries During Week: 

To domestic mills.. 8 119 151 — 4.3 

To foreign mills.... 119 89 136 —13.5 

To all milis........... 205 208 287 —28.6 
—— Since Aug. 1: 

To domestic mills.. 3,505 5,046 —30.5 
To foreign mills... 3,003 2,743 + 9.7 
To all mills......... 6,508 7,789 —16.4 

Exports: 
During week ...... 144 98 128 +12.5 
ge ae ee 3,923 3,552 +10.4 
World Visible Supply (Thursday ): 
World total ........ 7,630 7,685 6,016 +26.8 
Week’s change.. —55 +21 —151 es 
U. B. A. GHA. nis : 5,720 5.800 4,337 +31.9 
Certified Stocks: 
TRUTOEBY 2.0 6s.000 69 69 35 +97.1 


March cotton closed at 8.77 on Wednes- 
day, up 35 points. December ended at 9.02 
for a gain of 28 points. 
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90% +90 
EEG... OTE... aa 
THE GRAINS 
In the lightest trading in several 


months, wheat prices were irregular to 
slightly higher. Speculative 
very smaJl at present and will probably 
remain so until the outlook becomes clear- 
er, especially from the standpoint of ex- 
ports. Severe dust storms and low tem- 
peratures in Kansas and Oklahoma have 
caused serious damage to the Winter 
wheat, but these bullish weather reports 
have been offset by a very light foreign 
demand and almost no domestie mill buy- 
ing. As was pointed out in this column 
last week, foreign buying may enter our 
market should prices rise somewhat fur- 
ther, but at the moment importers are 
hopeful of obtaining their needs at lower 
prices. 

The Northwestern Miller reports that 
sales of flour mills in that section are 
now averaging about 25 per cent of ca- 
pacity while volume of Southwestern mills 
is less than 20 per cent. 

Developments in the export market 
have been most disappointing to those 
looking for higher wheat prices. Esti- 
mates of our wheat exports this year have 
run all the way from 90,000,000 to 115,- 
000,000 bushels, with 100,000,000 the gen- 
erally accepted figure. Should exports 
continue at the present rate, though, the 
total will not even reach the minimum, to 
say nothing of the maximum, estimate. 
This column continues to feel that our 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 





March. A July. October. December. January. 
Cotton High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
yt | Se 8.43 8.34 850 842 8.57 850 869 860 8.70 8.67 ed “e 
Feb. 1 8.47 8.41 8.56 848 864 856 8.75 868 8.79 8.76 a? mi 
i. a ee 8.46 841 854 850 861 8.57 8.71 8.68 8.76 8.74 8.79 8.79 
Feb. 3 8.46 842 8.56 8.51 865 8.60 8.75 8.71 8.77 8.75 881 8.78 
CE Se 8.53 8.43 8.63 8.53 8.72 862 8.63 8.72 8.86 8.77 8.88 8.82 
PU ~ Bacwcsscs 8.55 8.49 8.64 859 8.73 868 885 8.79 890 8.85 8.93 8.93 
Week’s range.. 8.55 8.34 8.64 842 8.73 850 8.85 860 890 867 893 8.78 
Feb. 7.. 8.53 8.48 8.63 858 8.72 8.65 882 8.76 8.87 8.80 8.89 8.84 
Feb. 8 ..... 868 8.44 8.79 8.54 888 862 8.98 8.73 9.00 8.77 9.01 8.81 
Feb. 9.......... 8.79 868 889 878 895 885 9.04 893 9.07 896 9.11 9.01 
Feb. 9 close.... 8.77t 8.87t 8.94t 8.99b 9.02t 9.07t 
Contract { 13.97 7.52 12.95 7.60 11.83 7.65 8.98 7.83 9.00 8.37 9.01 8.67 
range (Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Feb.8 Nv.8 Feb.8 De.29 Feb.8& Ja.28 
Traded week ended Saturday, Feb. 5, 568,900 bales; previous week, 441,800. 
———Ma July———. —September—. 
Wheat High. Low. High. Low. High. Low. 
Jan. 31 -93% 92% .88 87 884 87 
: Se eae 94 93 .89 88) ‘ ‘ 
Feb. 94, 9 ; .88 89 .88 
Ne Bea cacnscnewee a ‘a = = by a a 
Re See R 935% ‘ 4 : 
Ce eee 9 94% 91 : 91 90s 
Week’s range... 95% .92% 915% 87% 915, 87% 
Wete 90 2.i. 95% .94 91 91% 903% 
nh Wives» 95 oan 91 io oe 9014 
ME Oh Medias tewes 4 95% 92: 91 925 9156 
Feb. 9 close..... .96t .92t -91%t 
Contract §  _ 1,228 85% 1.0: 81¥, 91 86% 
range 1 July 29 Nov. 8 sept. 38 Nov. 8 jem13 Yam 


Traded week ended Friday, Feb. 5, 89,800,000 bushels; previous week, 100,070,000. 


Corn: 
May . 
July 


Oats: 
May ... 
EE a:0:068 


Rye: 


March ..... 6.32 6.15 6.25n 
May 5.97 5.81 5.96t 
ct eee 5.97 5.78 5.90n 
Sere 5.90 5.75 5.87t 
Dec. x... 90 5.76 5.87t 


March 4.38 410 4.31n 
May 4.23 4.10 4.14t 
July ..... 4.00 3.90 3.95n 
Sept é 3.99 3.85 3.93t 
3 eee 00 3.85 3.82n 


First Three Days 
Week Ended 
——Feb. 12, 1938.—— 


High. 


‘61 


31% 313% t 
a ccevcee -20% .29 20% t 
ushels traded* 


ee : 61% 
Bushels traded* 


Low. Close. 
58% .59% t 
5 -60% t 
oh a 


e 4 : 
Contracts traded...... Pepieas ss 
Sugar—No. 3 (“U. S.’’): 


March .... 
EAE 
Jaly .... 
eee 
Jan., 1939. 


2.24 


. 2.26 


2.27 
2.29 


. 2.26 


Contracts traded......... Get 


Sugar—No. 4 (‘World’’): 
March ...... 1.04 .99 .9844b 
May. .. 1.07 1.01% 1.02 
July .. 109% 1.04 1.04b 
ee 1.12 1.06% 1.06% b 
Mar., 1939... 1.15% 1.13 1.13 
May, 1939...1.15 1.15 1.14%b 
Contracts traded.............. aes 
Cocoa 
March 5.65 5.44 5.59n 
i a 5.69 5.45 5.62n 
SNL 3s iacaeare 5.74 553 5.65t 
Sent 5.80 5.57 5.72n 
Dec. .......- 5.90 5.70 5.85n 
Contracts traded............... 
Hides: 
MAVEN «...... 8.69 8.15 8.41 b 
June 9.03 8.51 8.70t 
Se 9.31 8.83 9.08t 
ree .20 9.18 9.39n 
Contracts traded............. 
Rubber 
March ..... 14.60 14.25 14.43t 
May 14.78 14.45 14.60t 
July 14.91 14.57 14.72t 
Sept 15.06 14.70 14.83 t 
ae 15.01 14.80 15.00t 
. ee 14.93 14.93 15.05 n 
ee eee 
Silk: 
March 1.52% 1.50 1.52 b 
May 1.50% 1.48 1.50%t 
July .. 1.49 1.47% 1.48% t 
ee 1.48% 1.47 1.47%) t 
Contracts tra ed. Mati Tenens 


Wool Tops: 


March ...... 78.0 76.0 76.0b 
Mae 2... 75.2 74.6 74.5n 
July . .. 74.0 74.0 73.5b 
Oct. ... 744.5 73.7 73.6b 
oO ee. 74.3 73.7 T.5b 
Cottonseed Oil: 
March 7.92 7.74 7.90t 
May 7.93 7.76 7.92t 
. [ae 7.99 7.81 7.95t 
Te Tee 8. 7.86 8.02t 
Contracts traded. Peper 
Copper: 
March 8.50 8.47 8.60b 
May 8.83 8.74 8.65b 
aa 8.86 8.70 8.72b 
Sept 8.96 8.70 8.80b 
ae ae 8.89 n 
Poe 8.92 n 
Comtracts trae. .........66seece 
a Asked. b Bid. n Nominal. 


Weekly Range 


Week Week 
Ended Ended 
Feb. 5, 1938. Jan.29,1938 


———Contract 


High. Low. High. Low. High. Date. 


-74 . July 29 
.66% Sept. 30 


60 58% .61 .59% 
rt "59% Ys 80%, 
31 180,000 12,950,000 


zoe Ba% 20% “20 
‘294, (28% | ; 
28% “oat 3h Bt 
1,917,000 1,966, 


.62% Jan. 


8 


.33% July 29 
Es Oct. 2 
; Jan. 10 


000 
16 .73 a .73 .86 Aug. 6 
-7253 68% .70% . 72% Feb. 4 
‘ i 67% .66 69% Jan. 15 
866,000 773,000 
6.40 6.26 6.52 6.32 10.63 Mar. 31 
6.15 6.00 6.32 6.22 10.48 May 26 
6.12 5.91 6.23 6.11 10.09 July 26 
6.06 5.88 6.20 6.13 9.00 Sept. 29 
6.07 5.88 6.24 6.08 6.33 Jan. 7 
: 293 202 
4.55 4.47 446 4.41 7.12 Apr. 7 
4.20 4.20 4.35 4.29 7.05 June 25 
4.05 4.04 4.14 4.08 6.79 Aug. 3 
4.06 4.02 4.07 4.07 5.85 Sept. 28 
4.03 3.99 4.08 4.06 4.24 Dec. 15 
36 28 
2.25 2.23 2.27 2.24 2.56 Mar. 5 
2.27 2.26 2.29 2.26 2.52 July 6 
2.29 2.27 2.30 2.28 2.52 July 2 
2.30 2.28 2.32 2.28 2.44 Nov. 10 
2.26 2.25 2.30 2.26 2.38 Jan. 14 
869 776 
1.10% 1.04 1.14 1.10% 1.44% Apr. 5 
1.12 1.07 1.15% 1.12% 1.4 Apr. 6 
1.13 1.09 1.17 1.13% 1.46% Apr. 5 
1.16 1.11 1.19% 1.15% 1.47% Apr. 6 
02 1.07 LS 1 Le. Ost. 4 
t+ * 2 . 1.27% Dec. 10 
- 1,152 509 
5.65 5.23 5.63 5.17 11.52 Mar. 8 
5.69 5.22 5.61 5.17 8.88 Aug. 17 
5.72 5.30 5.65 5.25 8.97 Aug. 17 
5.80 5.35 5.73 5.35 8.57 Sept. 8 
5.89 5.49 5.82 545 6.63 Jan. 10 
a 1,196 1,519 
9.11 8.20 8.92 8.42 19.32 Mar. 31 
9.45 8.51 9.25 8.76 18.38 July 29 
9.76 8.91 9.52 9.15 17.00 Sept.10 
9.40 9.28 9.95 9.50 12.00 Dec. 
, 646 808 
14.70 14.23 15.42 14.57 26.26 Apr. 2 
14.91 14.39 15.51 14.70 20.37 June 25 
15.00 14.50 15.64 14.85 19.70 Sept. 9 
15.08 14.61 15.71 14.95 17.63 Oct. 5 
15.22 14.82 15.90 15.19 ‘15.53 Jan. 10 
14.98 14.89  ... ... 14.98 Feb. 5 
yee 1,811 
1.50 1.48 1.49 1.47 1.82% Aug. 16 
1.48 1.47 1.49 1.46 1. Sept. 28 
147 146 1.48 1.45 1.52 Dec. 22 
1.47 1.454146 1.45 1.47% Feb. 8 
pais 473 
8.4 8.0 82.0 78.0 115.0 Apr. 26 
77.9 75.5 79.0 76.5 112.0 July 31 
77.0 75.0 78. 75.1 111.0 Aug. 4 
75.9 75.0 78.0 75.0 91.5 Nov. 1 
5.9 45 78 75. 81.0 Jan. 7 
7.74 7.49 7.74 7.44 9.27 July 17 
7.77 7.52 7.75 7.48 7.93 Feb. 9 
7.81 7.56 7.79 7.52 7.99 Feb. 9 
7.85 7.61 7.84 7.57 8.05 Feb. 9 
672 1,043 
8.89 8.50 9.14 8.59 13.81 Apr. 14 
9.00 8.68 9.10 8.65 13.30 Aug. 5 
9.08 8.71 9.18 8.71 13.33 Au 5 
9.12 8.75 9.10 8.75 10.75 Oct. 7 
9.10 8.82 8.80 1 


199 


30 
t Traded. @Bid and asked. 


10.18 Jan. 


Range.—— 
Low. Date. 
.55% Nov. 30 
.5644 Nov. 30 
.59% Feb. 2 


.28% Oct. 13 
.28’> Nov. 6 
.28% Jan. 5 


29.09 00 09 G9 
RSSLE 
22 
oo 
<<: 
oSS0S 


Nips 
RSRES 
yj 
© 
oo 
rCOww 


.99 Feb. 
1.014% Feb. 


es 

3) 

° 
coos 
wwwwwowe 


14.18 Nov. 
14.27 Nov. 
14.38 Nov. 
14.50 Nov. 
14.80 Feb. 
14.89 Feb. 


annS8S 


1.42% Nov. 26 
1.42 Nov. 24 
1.42 Nov. 24 
1.45 Jan. 27 


* Week ended Friday. 








foreign shipments will show a material 
increase in the near future and that ex- 
ports for the current season may reach 
the average estimate in spite of the poor 
results achieved thus far 


May wheat closed at 96 for a gain of 2% 
cents. September also rose 2% to close 
at 91%. 


All corn futures touched the 60-cent 
level again on a mild burst of buying. 
Trade interests reported a good volume of 
foreign purchases, which fact probably 
accounted for the rally in prices. May 
corn closed at 59% for a gain of 1%. 


WOOL TOPS 


Prices have declined to new lows since 
the middle of 1935. Further liquidation 
of wool only served to deepen the pes- 
simism which now surrounds the trade. 
The Department of Agriculture reports 
that sales of wool in January failed to 
equal expectations, and that the outlook 
is clouded by unfavorable foreign devel- 
opments. The important Australian Jan- 
uary sales were attended by buyers who 
were willing to buy—but only at lower 
prices. 

Trade reports indicate that a “fair” 
amount of business was transacted in the 
woolen goods market last week, but that 
the market is unusually spotty. There is 
a complete absence of forward buying 
such as was witnessed in the trade a year 
ago, when all interests were stocking up 
in anticipation of higher prices. 

This week, Louis Surut, president of 
American Woolen, issued several reassur- 
ing statements. He claims that better 
volume in the goods market can be ex- 
pected from now on, largely because 
prices are now lower than in several years 
and buyers must at least cover their im- 
mediate requirements. The present dif- 
ficulty, however, is that most buyers have 
no “immediate requirements.”’ Mr. Surut 
was especially critical of fabric traders 
who continue to display pessimism, recall- 
ing that a year ago they were all too 
optimistic and buying ran far ahead of 
actual requirements. 


SUGAR 


Traders in the sugar market had an- 
other bad week. “U. S.” contracts lost 
2 to 4 points to establish new lows for the 
season, while “world” options dipped as 
much as 6 points to touch the lowest 
levels since the beginning of that contract 
in January, 1937. The No. 3 contracts are 
currently at the lowest level since Jan- 
uary, 1936. This further weakness in the 
sugar market is not surprising and re- 
flects a poor statistical position. Con- 
sumption is obviously on the down grade 
and there are few signposts which point 
to increased usage. The original 1938 
quotas are ample, but, even worse, car- 
ried the veiled threat that they would be 
increased if the price should rise too 
much. 


Rumors were circulated last week to 
the effect that refined prices might be cut 
again. At present the price is 4.75 cents, 
with some Southern units quoting 4.65 
cents. A further reduction in refined quo- 
tations would work against higher prices 
for futures. Under the circumstanoes it is 
very difficult to assume a constructive 
attitude toward the sugar market. 


March “U. S.” closed at 2.21 for a loss 
of 3 points. The same contract in the 
“world” sugar ended at .9814, bid, down 
5% points. 


RUBBER 

Although volume of trading declined 
substantially, rubber futures lost consider- 
able ground during the week. It is note- 
worthy that since the Rubber Regulation 
Committee sharply reduced export quotas, 
the market has declined more than a full 
cent a pound. At the time the majority 
of the trade hailed the action as pointing 


to higher prices. In THE ANNALIST of 
Jan. 28, however, it was pointed out that 
even though the quotas had been dras 
tically reduced the statistical position of 
the commodity was poor, with excep- 
tionally high stocks and low demand, two 
factors which precluded any sharp price 
rise. 

Figures now available indicate that. new 
car sales in January were roughly 35 per 
cent lower than a year ago. Because tire 
manufacturers were busy increasing 
stocks in 1937, it seems very likely that 
January domestic rubber consumption will 
drop even more. December usage of 
29,160 long tons was 62 per cent lower 
than the total for January, 1936, and the 
smallest since the middle of 1935, ex- 
cluding strike months. Imports in De- 
cember were the highest on record, after 
adjustment for seasonal variation. Do- 
mestic stocks at the close of 1936 were 
the largest since April, 1936. All told, the 
picture is poor. 


March rubber closed at 14:43 cents a 


pound, off 9 points on the week. The 
December option ended at 15 cents, 
down 5. 

COFFEE 


Futures had their fourth successive 
week of easier prices. The unusually 
large supplies afloat to this country, 
which situation was commented upon in 
this column last week, was said to be the 
main reason for the renewed liquidation. 
In addition, the trade received reports 
that Brazil was studying means of in- 
creasing “exports to the utmost” and that 
played no small part in the selling. Fol- 
lowing their substantial purchases in the 
latter part of last month, roasters have 
stepped out of the market for the present, 
the New York Coffee and Sugar Ex- 
change points out. 


Apparent monthly domestic consump- 
tion of coffee has been on a declining 
scale ever since January of last year, aft- 
er allowance for seasonal variation. That 
fact, coupled with present ample supplies, 
makes it difficult to see how coffee prices 
can make a great deal of headway on the 
upside. Then, too, afloats are very large 
and current indications are that they will 
increase still further. All in all, coffee 
appears to be heading for still lower prices 
and the actions of trace interests indi- 
cate that they, too, are expecting lower 
prices. 

March Rio ended at 4.31 cents a pound, 
down 23 points. The same contract in the 
Santos grade closed off 11 points at 6.25, 
nominal. 


OTHER COMMODITIES 


Hides had a poor week although some 
recovery was shown on Wednesday. With 
nothing outstanding in the news, traders 
had time to re-examine last year’s figures 
and the results were evidently not pleas- 
ing. Late Tuesday Endicott-Johnson, one 
of the largest shoe manufacturers, an- 
nounced that wages were being cut 10 
per cent. About a week ago salaries were 
slashed 20 per cent so that the wage-earn- 
ers are still substantially better off than 
the office workers. The wage cut had no 
visible effect upon hide prices, but the 
sooner such readjustments are made the 
sooner the entire industry can see day- 
light again. Trade interests feel that 
other shoe concerns will follow the exam- 
ple of E.-J. LA RUE APPLEGATE. 








ECONOMIST WRITER 


Twenty years experience with lead- 
ing firms; large commission business. 
Hundreds of magazine articles pub- 
lished. Position at $5,000 desired as 
analyst-customers’ man with large 
(Christian) Exchange firm, or as 


economist or public relations counsel 
with large institution. Now employed. 
Box 211, The Annalist. 





























234 


THE ANNALIST 


Friday, February 11, 1938 





Canadian Steel Output Higher in January; Building 
Makes Favorable Showing 


HE first two important industries, 

steel and construction, to release 

January statistics, made a favor- 

able showing. Steel ingot output 
rose by more than the usual seasonal 
amount and construction contracts showed 
a smaller than seasonal decline. While 
this is good news, it hardly proves that 
all industrial output increased last month. 
According to the Canadian Bank of Com- 
merce, “a further industrial downturn 
occurred during the past month, although 
it was not quite so pronounced as in 
December.” 

Canada’s steel industry got off to a 
good start in the new year, even though 
output was slightly below the level of a 
year ago. According to the Dominion 
Bureau of Statistics, production of steel 
ingots amounted to 107,680 long tons, as 
compared with 93,948 for December and 
111,010 for January, 1937. These figures 
are not strictly comparable with those 
usually given in these columns — they do 
not include castings. On the basis of 
ingots alone, our seasonally adjusted steel 
production stands at 105.4 for January, as 
compared with 95.6 for December, 102.3 
for November and 108.2 for October. Thus 
the index has again climbed above esti- 
mated normal, which is in strange con- 
trast with conditions in the United States. 
Moreover, the demand outlook at the be- 
ginning of this month was promising. 
The Iron Age reports in part as follows: 

Prospective business is increasing and 
Canadian steel interests look for substan- 
tial orders for railroad equipment, struc- 
tural steel, sheets, bars and various other 
materials. Already fairly heavy booking 
has been done for the first quarter. Spot 
buying is increasing steadily and various 


plant operations are on a par with the 
high records made last year. 


Construction contracts awarded in Janu- 
ary, according to MacLean Building Re- 
ports, declined about 15 per cent from 
December, but usually a drop of over 50 
per cent occurs. Thus on a seasonally 
adjusted basis, new building demand in- 
creased sharply, although it still remains 
at a comparatively low level. Total 
awards amounted to $9,140,000, as com- 
pared with $10,763,000 in December and 
$6,622,000 in January, 1937. The increase 
over a year ago amounts to 38 per cent, 
but last year’s figure stood nearly 50 per 
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cent below the total for January, 1936. 
At the beginning of January the number 
of persons employed in construction and 
maintenance work, after allowance for 
seasonal fluctuations, was moderately less 
than on Dec. 1, but a gain of nearly 34 
per cent was shown over the figure for 
the corresponding date of last year. 
In an accompanying chart we give a 
final round-up of important December 
statistics. Most of the figures have been 
reported in preceding weeks. An impor- 
tant exception is retail trade, which after 
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allowance for seasonal variation increasea 
sharply in December. 

The adjusted index of retail sales is 
89.2 for December, as compared with 79.3 
for November, 80.6 for October and 80.9 
for December, 1936. This increase of 
nearly 10 points over November carried 
the index to the highest level since April, 
1931. As will be noted from the accom- 
panying chart, retail sales in Canada have 
not shown a remarkable recovery in the 
last few years. The gain until recently 
was much less than that for retail trade 
in the United States. (Canada’s poorer 
showing is partly accounted for by a 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


——-—Prices—-——— ~-——Yields—-—— 

Long’ Short ny Long Short Aver- 

Term. Term. Term. Term. age. 
Jan. 31...104.06 101.46 103, 79 3.22 1.36 2.47 
Feb. 1...104.09 101.46 103.80 3.21 1.34 2.46 
Feb. 2...104.20 101.51 1€3. 4 3.21 1.31 2.43 
Feb. 3...104. 1.51 104.03 3.19 1.31 2.42 
Feb. 4...104.36 101.56 104.07 3.19 1.27 2.41 
Feb. 5...104.36 101.56 104.07 3.19 1.27 2.40 

Source—A. E. Ames & Co. 


smaller rise in retail prices than in the 
United States.) 

The Dominion Bureau of Statistics in- 
dex of industrial production dropped 
sharply to 125.2 for December from 133.5 
for November. The mineral production 
index fell to 183.8 from 207.9 because of 
reduced foreign demand for nonferrous 
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STOCK EXCHANGE 


oe STOCKS 
Sales. High.Low. Last. Sales. High. Low. Last. | 
SAgnew .... 11 11 11 45 Dom Gis...100 100 100 | 
715 Alcohol A.. 4 3% 3% 6,915 Dom S&CB 14% 13 135% | 
1,420 Alcohol B 3 3% 3% 300 Dom Tar xd 3 8 
Am Bi pt.. 29,—C8 35 Dom T pf.. 83 82 82 
10 A Brew toy 12% 12% 4137 Dom. Tx. 70 4 @ 
on ee pf. 42 42 42 365 Dryden ... 64 6% 6% 
: E Koot P..125 
100 Bwif Gr...175 175 175 250 Elects aay day aay 
19 Bell, 165% 165% 165% ay 
1,958 Brazil ..... 11% 10% 11 1,805 G Stl war.. 7% 6% 7 | 
BC Pow... 33% 32 32 218 Gdyear pf.. 56 54 56 | 
IBC PowB 5 5, 5 661Gatineau .. 9 8% 9 | 
4 ge OO a" =" ss 407 Gatineau pf 80% 79 8044 | 
S Fro... 215 Gurd ...... 
1,217 Can Cem... 10% 10 10% eons te am Fl 
Se en pf.105 105 105 85H Bridge 8 8 s | 
an N Pow 18 18 18 15 H Brdg pe. 50 50 
3g1 Can S S.. s 4,686 Hingr 14% 14 
340 Can 8 8S pf 11% 11 11 po 6 AEB 
20 CdnBrnz xd 36% 36 36% ew a 
So ee vt iat 1% 17% 2,025 Imp Tob... 14% 14% 14% 
20 Gel pfs 0..103 103 103 25 Imp 2 ‘PE Te OT 
3 Cetra... 10% 10% 10 10,481 Mie Nickel»... 49% 46% 49" 
one ier. is” ist lett 1,055 Int ees 30, 30. 30 
26 Loc... 8 8 8 210 Int Pow.... 4% 4% 4% 
7129CPR..... T ™% 46 Int Pow pf. 76 76 76 
"525 Cockshutt of 9 10Jam Ps.... 35 35 35 
Dom Br xd. 31 29% 29% 40 Jams P pf. 130 130 130 


405 Lake Wds.. 





13 12% 12% 


STOCKS 
Sales. High. Low. Last. 
20 Lang ..... . 13 13 
25 Lindsay .. 5 5 
3,335 Lake Sul ph Dy, 6 8 
1,245 Massey ... 7 64% 6% 
7, — McColl .. 14 12% 13% 
5 Mtl Cot pf. 103 103 103 


STOCK EXCHANGE. 


2,600 Mtl Pow... 30% 29% 
1 Mtl Tel . 58 58 
24 Mtl on. 8 8 86 
1,793 N Brew. 40% 40 4014 


2,625 Noranda .. 5914 57% 58 
34 Ogilvie ....245 245 215 
1,004 Ogilvie new 31 _ 31 
87 Ott Car.... 24 
36 Ott Pw pf.101 100% 101 
17 Ott Elec R. 35 5 
27 Penman s o 52% 52% 52% 
176 Pow Corp.. 14 14 
257 Pow debs.. 50% 50% 50 
2,600 Price ....... 144% 12% 13% 
285 Price oa - 44 43 43 
155 aol Pow... 18 16% 16% 
360 Reg 9 9 


nt 9% 
162 SagP pf xd.100" 99 99 


1,560 Seagram... 14% 13 
205 Sherwin ~ 151g 15% 15% 
3,338 Smelters .. 61 57 
1,045 Stl Corp... 4% 4 4, 
790 Stl C A pf. 14% 13 3 


100 Stl Flour... 20 20 8=620 
455 Stl Pap pf. 37 35 35 
1,787 Shwngn xd. 19% 19 19% 

65 S Can P xd 12% 12% 
939 Steel W rts 15 

485 Steel x d... 63% 60 

10 Steel pf xd 60 60 60 


110 Un Steel... 5 4% 4% 
50 Wabass> .. 19 18 18 
340 Woe El A. 1% 1% 1% 
545 Wpg El B. 2% 1.75 1.75 


12 Wpg El pf. 12 12 12 


BANKS 
38 Canada - 59% 59% 59% 
22 Can Nat...161 161 161 
117 cor x d. _ 168 168 
BEMD ocicccs 210 210 210 
152 Mtl x d....204 203 204 
2 Scotia ....300 300 
117 Royal xd...185 184% 185 
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CURB MARKET 


STOCKS 
Sales. High. Low. Last. 
7,250 Abitibi ...1.95 1.65 1.95 
1,165 Abitibi 6 pf 15 15 15 
1,058 Asbestos .. 56144 52 56 
125 Bathurst B 3% 3% 3% 
514 Beauharn .. 4146 414% 4% 
70 Beld C pf..132 132 132 
24 Brew & Dis 6% 6% 6% 
120 Bright ..... 5% 5% 5% 
992 Brit A Oil. 20% 20% 20% 
497 B C Pack.. ed 124% 12% 
10 Can Sug .. 664% 66% 66% 
75 Can Malt . ja 34 = 
95C N Pw pf. 106 106 106 
10 Can Dredge 30% 30%, 30% 
270 Can Brew..1.50 1.40 1.40 
30 ge | < oa 16% 16144 16% 
450 ta 8 83% 
15 Si A x. 00 1.00 1.00 
20 Can Let . 156 Bb 1 
255 Can Vicker. 6% 
25 C Vick pf.. 25 22 
10 Can Win .. ah “34 3% 
200 Cl Neon . 20 
305 Com Alec ..1. EH ; FY a: = 
70 Com Al pf. 4% 4% 4% 
9,084 Cons Pap.. 5% 5 5% 
525 Donna A.. 6 5% 6 
450 Donna B. 5 5 
30 E Koot pf. 9 9 9 
25 E Dairy Pr. 7 7 7 
615 Fairchild .. 5% 5 5 
155 Fleet Airc.. 8% 8 814 
455 Ford T, 17 17% 
150 For Pw Sec 50 50 
25 Fraser .... 13% 13% 1314 
1,210 Fraser vt.. 16 144% 15% 
10 Freiman pf. 37 37 
60G Stl W pf. 6 62 62 
15 Int Paint .. 4% 4% 4% 
1,100 Int Util B. .75 7 .75 
50 St John.. 24 24 24 
50 Loblaw B.. 20% 
1,100 MacK Airc. .95 5 5 
640 MacLaren . 14% 134°13% 
195 Massey pf.. 44% 44% 444 
16 — pf.. 88 
32 Melcher ... 2, 2% 2 
184 Melcher pf. 64% 6% and 
225 Mitchell 13 12% 
20 Ns Light PE105% — 108% 
= —— Her 
5 Paton ..... FF % i 
108 Pow "Cp pf. 944% 94 94% 
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O’BRIEN and WILLIAMS 


Members Montreal Stock Exchange 


Private wire connections—New York and Toronto 
Transportation Bidg. P. 
Montreal, Quebec 


Established 1912 
Members Montreal Curb Market 
embers New York Curb (Associate) 


0. Box 2350 
Phone Harbour 7211 











CURB MARKET CURB MARKET 
STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. oo ae -—y 
50 Que Te: ... 4% 4% 4% 1,000 Lamaque . .0 03% . 
550 Royalite . ° 9 $ poo — aes Ay | "121% Oy 
40S Bridge B 1,300 Lee ...... 01 1, 01% 
16 = ad Fw i, 310 EER --5.25 5.00 5. 
ere a 104% 104% 645 McIntyre... 44 44 "7 
50 uhi Dist ..110 110 = — -. 35 .35 .3d 
5 Uni Sec ... 18% 18% 18% ning Cp.2.05 2.05 2.05 
160 vel Br,1.50 1.50 1.50 9, Fe Mott Hall. .02 .01% .01% 
190 Walk 40% 40 40 500 Montague. .15 .15 .15 
207 Walkers pf. 19 18% 19 " 4 » aca me oo 2 2 
amour ...4. 05 4. 
MINING STOCKS 98,300 Pandora .. .62 48 524 
6,350 re! a © Ai 2,000 Pato ..... 2.65 2.50 2.50 
2,000 Alex ..... oe 02 .02 q 3,100 Seanad ve. -2.21 2.00 2.05 
1,500 — res -01% .01% .01% 22,900 Per: --1.45 1.24 = 
6,600 Beaufor 29° 26.26% 2,800 Pick. cr. .-5.00 4.75 
250 Big Miss 50 .50 .50 300 Placer Dev a, 16x Tex 
1,000 Bobjo .... .10% .10% .10% 2,709 Preston ...1.33 1.25 1.30 
4,100 Bous Cad. .09 0s. =«.O8 4,635 Read Auth 4.30 4.10 4.25 
23,600 Brownlee 08 071 5,500 Red Crest. 37. 29% .37 
1,985 Butolo 2814 29 4,500 Reward .. .06% 05% 0514 
3,800 Can Mal 10 1. 1.00 2,000 Ritchie ... ri -02% 
10,500 Cap Rouyn .07% .06% .06% 200 San Ant...1.45 145 1.45 
11,400 Cart Mal . .c8% . 8 4,000 Shawkey . .26 .21% .23% 
17,850 Cent Cad . .38 .34 .38 2,890 Sherrit ...1.50 1.35 1.45 
2, — Cent Pat..2.45 2.22 2.28 = pon Siscoe ....3.15 238 2.61 
oo, = .31 > -30 500 Sladen ....1.08 .97 1.02 
* 937 Do 60 58% 60 33, 395 Stada_.... .27 .24 .24 
1,500 Du upar - 03 05.05 100 Sud Bas. .3.05 3.05 3.05 
30,450 East a. -1.54 1.39 1.45 7,729 Sullivan ..1.07 .95 .95 
2,100 Eldorado .2.26 2.25 2.25 320 Sylvanite .32.40 3.25 3.40 
135 Fal Nickel.6.25 6.00 6.00 1,275 Teck H ...5.50 5.40 5.50 
3,200 Francoeur. .39 .38 .39 71,770 Thom Cad. .22 .24 .27 
100 Goldale ... .22 .22 .22 19,350 Wood Cad. .29 .36 .36 
= a: My By om 275 Wr Harg .8.10 8.10 8.10 
n.. vd 
6,700 J M Cons. 14 .13 .13% OIL STOCKS 
900 Kirk G R. .20 .1 : 2,600C & E ~ee 2.40 2.40 
1,150 Kirk Lake.1.50 1.40 1.40 5CO0 Dal Oil ... 50 .52 
1,744 Lake Shore 58% 56 5714 3,495 Home ... “1120 1.12 1.14 
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metals, while the manufacturing index 
declined to 120.5 from 132.4. The drop 
in the production index exceeded that for 
THE ANNALIST Index of Canadian Busi- 
ness Activity, which stands at 89.1 (final), 
as compared with 92.4 for November. 
Holders of Canadian bonds will find 
the Dominion Bureau of Statistics report 
on the balance of international payments 
in 1937 of interest. It shows that in the 


Montreai Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 30 Com- 

Utilities. Industrials. bined. 

BC Rie we beadelees 65. & 72.4 

Oe sa tideknaaxe 65.6 73.8 71.1 

iY erie 65.6 74.0 71.2 

SS ere 66.0 74.8 71.8 

ee 65.3 74.0 71.1 

EO ioeccacesedes 64.6 75.1 71.6 

SHARES SOLD 
——_-—Week seas 
Feb. 5, Feb. 6, 
1938. 1937. 

pO) rrr ree 153,000 478,000 

| PSR REE te 123,000 481,000 
WOES vb csiccctnaee 86,000 567, 

ED, bb cbevcerecues 138,000 546,000 

i errr - 96,000 683,000 

Saturday .... 58,000 411,000 

i akccctine<uspeas 654,000 3,166,000 


transactions of the current account which 
summarizes the international trade in 
merchandise, gold and services there were 
net credits of $217 million. It was not 
so many years ago that Canada felt the 
pinch of an adverse trade balance. Space 
does not permit a detailed discussion of 
the report, but the following paragraph is 
of considerable interest: 


One of the most impressive results of 
Canada’s financial transactions in 1937 
was the continued export of more capital 


important part of the outward movement 
of capital from Canada in the past three 
years has been for the redemption of the 
bonds of Canadian governments and cor- 
porations held outside of Canada. This 
achievement in 1937 takes on additional 
interest when the drastic decline in grain 
and flour exports is considered, for if there 
had not been this factor reducing the net 
credits from the trade in merchandise 
Canada would have had even more credits 
available to make payments abroad. 


nearly 2 points, golds nearly 2% points, 
utilities slightly over 1 point and miscel- 
laneous mines 1% points. Daily price 
fluctuations are shown on an accompany- 
ing chart. 

Numerous annual reports have been 
released in recent weeks, but space limi- 
tations have prevented us from publish- 
ing detailed figures. Net income totals, 
however, are given in the table “Corporate 
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from Canada than was imported. This is 
of particular significance when it is re- 
membered that Canada is qne of the most 
important debtor nations of the world. 
Although Canada formerly depended upon 
capital from other countries for the devel- 
opment of her resources and in the process 
became heavily indebted to other coun- 
tries, the nation in recent years not only 
has been raising capital within its own 
borders for Canadian development, but 
has also been exporting large amounts of 
capital. Consequently. future claims 
against Canada for interest by non-resi- 
dent investors will be reduced, for an 
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Freight-car loadings for the week ended 
Jan. 29 continued to decline. The total 
is 44,439 cars, as compared with 45,905 
cars for the preceding week and 47,100 
cars for the corresponding week of last 
year. The Dominion Bureau of Statistics’ 
index stands at 79.94, as compared with 
81.60 for the preceding week. 

Stock prices on the Canadian exchanges 
showed a moderate loss for the week 
ended last Tuesday. Industrials were off 


Net Earnings,” which appears each week 
in the financial news pages. This week’s 
reports, like those of preceding weeks, on 
the whole, made a favorable showing. 
H. E. HANSEN. 


Sun Life Assurance Company of Canada 
—Assets reached $831,000,000 at the end 
of the year, the highest level in the his- 
tory of the company and a gain of more 
than $53,000,000 for the year. New paid- 


for business-in 1937 was $250,000,000, a 
rise of about $30,000,000, and total insur- 
ance in force exceeded $2,890,000,000, an 
increase of $120,000,000 for 1937. 
Investment income of the company 
reached $32,000,000, compared with $29,- 
883,837 in 1936 and $26,607,259 in 1935. 
Profits from the sale or redemption of 
ledger assets exceeded $5,000,000, against 
$10,703,141 in 1936. Income from all 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc. 
Industrials. Golds. Mines. 
Me esaassec cake 122.2 124.3 126.6 

: See 120.0 123.4 125.0 
J Ye Sees Ppa 119.5 123.6 124.5 
Feb. 5...... 121.1 123.4 125.7 
i. | seer 119.3 122.4 125.3 
Feb. 8.. 120.2 122.7 125.2 

SH ARES SOLD 
——-—Week Ended-—-— 
Feb. 5, Feb. 6, 
1938. 1 

Monday 826,000 3,099,000 
GEES aatinccdswaswens 1,061,000 2,982,000 
Wednesday .. 733, 3,478,000 
Thursday ...... 724,000 3,444,000 
i. are --+ 925,000 2,991,000 
Saturday ...... wees. 244,000 1,885,000 
II os cic cam ecccaaaes 4,163,000 17,879,000 


sources was over $160,000,000 and was 
$59,000,000 in excess of disbursements. 

In 1937 the company increased its hold- 
ings of government and corporate bonds 
by more than $59,000,000, making the 
total in this class of investment $369,000,- 
000, or 46 per cent of ledger assets. De- 
spite writing down of assets and expan- 
sion of reserves, the surplus and contin- 
gency reserve stands at $30,000,000. 











J. E. GRASETT & CO. 


Members 
THE TORONTO STOCK EXCHANGE 
UNLISTED DEPARTMENT 


Special attention given to the execu- 
tion of orders on a commission basis. 


302 BAY STREET | TORONTO 
Waverley 4781 
Branch: 2822 Dundas Street West. JUnction 1167 
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ARNINGS of Deere & Co. in the filled orders on Dec. 31, 1937, were about 





- 


fiscal period ended Oct. 21, 1937, 

rose to the highest level in the his- 

tory of ‘the company. Net prof- 
its totaled $16,916,476, a gain of 46 per 
cent as compared with the 1936 fiscal 
year, and 11 per cent as contrasted with 
1929. Last year Deere earned $4.91 on 
its common stock as against $3.13 in 
1936 and $4.24 in 1929. 

Contrary to the experience of many 
companies, earnings of Deere rose at a 
faster pace than sales last year. Volume 
jumped 40.4 per cent to cross the $100,- 
000,000 mark while profits rose 46 per 
cent. Many manufacturing units found 
that rising costs brought about smaller 
profit margins, so that earnings rose less 
than sales during 1937. 

Deere is the second largest manufac- 
turer of farm equipment in this country, 





the past two years. 


Data back to 1925 


was published in THE ANNALIST of April 
30, 1937. 


Case has released no sales figures since 


those covering the calendar year 1935. 
Based on the operations of other farm 


equipment companies, 


however, volume 


last year was probably in the neighbor- 
hood of $35,000,000. 





INDUSTRIALS 


Figures in Parentheses Give Date of Last 


Previous Item 


Amarel Corporation — A special meeting of 


stockholders will be held to vote on a pro- 
posed increase in authorized capital stock 
from 2,000 shares of $100 par value to 3,000 
shares, to permit the offering of rights to 
stockholders of record Feb. 15 to subscribe 
to 302 shares at $250 a share, on or before 
3 P. M. on March 1, 1938, on the basis of 
one share for each six held. The proceeds 
will be used for general corporate purposes. 


Colossal Mines, 


50 per cent less than at the end of 1936. 
Current assets as of Dec. 31, 1937, totaled 
$34,883,000, including $2,204,000 cash, con- 
trasted with current liabilities of $1,119,000. 


Bigelow-Sanford Carpet Company—Directors 


have taken no action on the dividend on 
common stock. Payment of 50 cents a 
share was made Dec. 1, 1937. 


Inc.—A registration state- 
ment has been filed with the SEC covering 
117,600 shares of $1 par value common 
stock. Proceeds received by the company 
will be used for debt retirement, property, 
equipment, mill development, drilling and 
working capital. 


Cord Corporation—Stockholders will be asked 


at their annual meeting on Feb. 11 to ap- 
prove a proposed purchase of 58,000 shares 
of Cord stock from L. B. Manning, presi- 
dent of the company, at $2 a share. 

The stock, together with 60,000 shares ac- 
quired simultaneously by Mr. Manning for 
his own investment, was bought from E. L. 
Cord in August, 1937, at $4 a share, with 
the intention of reoffering it to executives 
of the corporation at cost. 


Dayton Rubber Manufacturing Company (11- 


5-37)—Stockholders at their annual meet- 























































































































































value of the common stock from no par to 
$1 par, but since less than 100,000 shares 
were represented, the meeting was ad- 
journed to Feb. 21 to obtain a two-thirds 
majority, as required in the by-laws. 

E. I. du Pont de Nemours & Co. (11-19-37)— 
The pamphlet report shows net sales and 
other operating revenues amounting to 
$286,043,075 for 1937, compared to $260,333,- 
330 for 1936, a gain of about $25,700,000, or 
10 per cent. Expenses and depreciation 
were $230,066,208, against $207,367,730, an in- 
crease of about $22,700,000, or 11 per cent. 

At the year-end total assets were $804,- 
107,836, compared to $721,230,126 at the close 
of 1936, a gain of nearly $83,000,000. Cash 
held was $45,489,017, against $65,844,573, and 
marketable securities which cost $58,634,- 
044 had a year-end market value of $58,- 
808,094, against $9,970,783 book and market 
value at Dec. 31, 1936, a net gain in quick 
assets of about $28,480,000. 

Inventories carried at or below cost were 
$63,472,896 at Dec. 31, 1937, compared to 
$50,547,571 the year before, a gain of more 
than 25 per cent. Receivables, less re- 
serves, aggregated $21,760,808, against $28,- 
867,020, a decline of $7,100,000, or 24 per 
cent. 

Total current assets of $189,358,765 com- 





A, 





being outranked only by International American Woolen Company (12-10-37) — Un- ing approved unanimously the change in pare with $155,229,947 at Dec. 31, 1936, and 
Harvester. Deere owns thirty-five branches current liabilities were $33,858,918, against 
. : i a (a ee ~ T. ‘ ae at ae pa $32,307,469, the latter including $13,971,526 
in the United States and five in Canada DEERE & COMPANY provision for Federal taxes, against $15,074,- 
and in addition recently entered into an |; | oo BS Pe a? Wa ipaield 60 914 the year before. 
agreement with Caterpillar Tractor ] leiees | | i | | | } Eureka Mining and Milling Company—A reg- 
whereby non-competing products of each | | | ; | | Ge ceccean Sete tear oe ee 
| | , 
company are sold by the dealers of each L | | | common stock to be offered at minimum 
enterprise. The company operates eleven ” | | ph a gem —— will be used a 
; < | retirement o ebt, development, equip- 
factories, all centrally located. “ \ rs! ment and repayment to stockholders alleg- 

Table I shows important items from 3 | ° ing violation of the securities act. 

Ps a : ae T W” = : 
the annual reports of the company since eae | | Huron River Silica Company—A registration 
ith oe 1 fi " ie nat re) enue | | z has been filed with the SEC covering 375,- 

1925. Although sa es igures e a | eo | s 000 shares of $1 par value common stock. 
available for 1929, reliable sources state re | | - s Modern Stamping and Manufacturing Com- 

that volume in the 1937 fiscal year was || - | e” 8 pany—See item under Parker-Wolverine. 
the highest on record. 3 | Z | 8|) "holders have approved the plan for acquir. 

In the twelve months ended Oct. 21, w | Kh | 20% ing the assets of the Modern Stamping and ; 
1937 the J. I. Case Company earned ||2 Te By FB 
$3,294,356, equal to $13.46 a common |/2 | ’ “Fhe plan can py ag ecesne of 15,153 
share as compared with $3,183,281 in the sas boy | 110 shares of stock, to be exchanged on the 
year ended Dec. 31, 1936, or $1289 a ||? | | ee Soy veniam mate for 
share. This year Case changed its fiscal | | White Sewing Machine Corporation (8-20-37) 
period to end Oct. 31, presumably to make at! fen Ss | basses andl 0 —Directors have authorized the officers to 
the fiscal year coincide more closely with 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 my to enamine ten hs — wd readjust- i 

; __— a == S| ing the company’s capital structure. ' 
the seasonal pattern of the company’s The plan provides for an exchange of | 
business. For the ten months ended Oct. present So Pao of = mga and i 

accumulate: vidends on the basis of one 
21, the company earned $3,775,574, equal || J.1. CASE COMPANY share for one share of new prior preferred | 
to $16.59 a junior share. No comparable 42, _ 7. T T ] i | T T T ;500 me = pea — of new common 
: ‘ | by | | | | | | | stock. It provides further that each pres- | 
statement is available. | ea 17 See | | ee ent common share be exchanged into two- 
; | | | fifths of a new common share. The prior 
TABLE Ii. Me ay COMPANY 2 | oo Pee digg a par value of $20, ' 
(Thousands) l< oF » ames | t ae wi e redeemable at the option of the t 
—Year Ended— 14 | / x gears at $35 and will carry a dividend of 
Oct. 31, Dec. 31 i2 ¢-————-++ = re) a year. 

é aus on =. ba _ If all the present preferred is exchanged } 
cee she ceed $3, ; 5 | under the plan, there will be 100,000 prior | 
"ar ace aa: 35 31.26 » 4 T os rs oe preference shares and 380,000 new common 

eiittne | ae ae [ANNUAL aes | 
"on ewengy Oe Ve i aia +1,151 767 ||2 2 | werincome = oS Geen eee OS 
Balance after all dividends... 1/590 687 || 2 [QUARTERLY AVERAGES 8 RAILROADS | 
Oct. 31, Dec. 31 = u|| Chicago & North Western Railway (12-24-37) 
1937. 1936 ae 200° —The plan of reorganization for the road 
Invested capital ............. $39,608 $38,017 s . proposed by the mutual savings bank and 
Aw] cent earned on capital... 9.83 m 9° 3 +——isoz life oe groups and the data substan- 
et property , =" ; tiating that plan establish that the equity 
¢ ES a 13154 “<4 | : of the pees gt of the railroad has no 
y aa . 7 t — 100 value, according to a memorandum filed 
Wooing —~ oem cement of ots oie z last Monday with the Interstate Commerce 
Current ratio ................ 6.88 14.67 _6¢---—_+-——_+—_|— i ee ees Commission by the Benk of New York and 
Profit and loss surplus....... 6,550 4,959 | Trust Company, as trustee of the Milwau- 
* Before surtax = $400,000 pone ear and , | | | ss cfadsaniditisanisueiicotaliatil prone — & North Western Railway 
$100,000 in 1936. + Ten — ended Oct. 31. “" 1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 gp contains a request that 
The figures released indicate that the the Sparta mortgage and rights of the hold- 


company lost money in the final two 



































ers of Sparta bonds remain undisturbed. 


2 aR The memorandum said that under the legal 
months of 1936. Because conditions ex- doctrine of the Boyd case no herd: ot 
istent at the close of 1937 were not as Table I. Deere & Company 5 ac uae eueane a ee 
e 
favorable as those prevailing at the end (Thousands) pening . olders unless they put up new 
; Years Ended Net Total Depre- Net fEarn.a Common _ Surplus 
of 1936, it is probable that a substantial Oct 31: ase. Pro ain eee - Game Sees. aan nee. Denver & Rio Grande Western Railroad (1-7- 
loss was incurred in the final quarter of $4,515 $.78 $2,535 ve on tae amet 
aaa * ° sees , ie SS. y ssue $2,000,- 
last year. tees 7,663 1.88 tees 3,950 000 of trustees’ certificates of ind 
ae 8,108 2.07 se 2,832 [<< e 
Table II gives important items from ee 9/299 2:35 $1,100 5,994 Series F, to bear 4 per cent interest and 
wiih 15,182 424 1,135 11,842 mature on Feb. 2, 1939. 
: ‘ . ,024 3,970 New York, New Haven & Hartford Railroad 
a in an £98 oe (2-4-38)—Claims of the Old Colony Railroad 
42,099 4,335 a2.i8 a 4645 against the N. Y., N. H. & H., in the lat- 
279i 2'754 380 4.59 et 'd85 ter’s reorganization proceedings, totaling 
$50,880 10,133 6,105 1.31 Beas 4,400 $22,450,326 and arising out of the New Ha- 
71,527 17,205 11,601 3.13 ees 7,898 ven’s rejection of i juan of the Old Col- 
kabienumetoet 100,400 25,567 16,916 4.91 42,003 2,832 ony, were allowed by the United States 
District Court in a decision handed down 
Invested % Earn Workin: Current P. & L. 
ie ; Oct 31 Capital. on Cap Cash. Capital. Ratio. Surplus. last week by Judge Carroll C. Hincks. 
A broad 18 months’ “‘trend’ ture At the same time he dismissed and dis- 
. . . of market and ee $75,487 12.3 $7,927 $49,693 8.21 $25,070 allowed claim inst the N 
earnings and trends for 201 SR cisneckicncke *69,424 21.9 6,469 63,287 7.75 19,007 ~ 0 ee ee ee Oe 
leading listed stocks are contained in this Ns Sean rade 74,240 111 5,523 «57.780 6.20 22°97 the Old Colony bondholders totaling $16,448,- 
qractioal 52. pane ic portfolio  aeteee eek: 71,357 6 4,026 52,780 5.80 20,289 000, the principal amount of their bonds, 
coovinn, 2 . Economically EE ES 65,185 d8.0 666 47,401 8.00 14,115 plus interest after Oct. 23, 1935, when the 
priced at $3 for complete single issue. ae 60,539 a7.2 2,539 42,791 18.64 9,469 New Haven filed its petition for reorgani- 
 eteetie fib Masiading tergo Wall re 60,454 9° 3540 42,484 15.60 9,384 zation. 
Chart of the 3 Dow Jones Averages. eee <0 ris) 755 sons || Oud Colony Ralivend (11-19-81)-See item un- 
FREE “2, 24 tor chore TS 79,931 21.1 4:182 62/954 4:00 «18.851 der New York, New Haven & Hartford. 
specimen portfolio. Adjusted for 5-for-1 split in 1930 and 3 for 1 in 1937. *Reflects write-down of St. Louis Southwestern (Cotton Belt) Rail- 
8 — $17,904,400 of trade-marks, patents and good-will. +Plus stock dividend of $9,979,080. road (11-12-37)—An I. C. C. examiner pro- 
FSC dDeficit. c : posed last Saturday reorganization of the 























Continued on Page 252 
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Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting —— 





Regular 


Company. 
Agri. Ins (Watertown, 
ed no manne mene 75¢ 
Alabama Wat Sve Co 
7? es ee 
alm, Led, pf......- $1.50 
Amer Box Board pf.17%4c 
Am Chicle Co..... 1 
Am Pap G C 7% pf.$1.75 
Am Pap G C 7% pf.$1.75 
Am Pap G C 1% = 
Archer- Daniels-Mid : 
Atlanta & Charlotte xr 
Line Rwy........-. $4.50 
Atlas Corp pf........- 75¢e 
Balt Radio Show, Inc. .5c 
Balt Rad Show 6% pf.15c 
Bnkrs N Inv Cp (Del).3c 
— N Inv Corp ve 


60c 
Beaton Mfg 6% pf. re 20 
Beldg-Corticelli Ltd. 
Bel-Corticelli,Ltd pf. $1. 35 
Beunit Mills $1.50 pf.37%4c 
— Sanford Carpet 


i% of. 
Boott Mills............ - 
Brewer (C) & Co, Ltd.$1 
Bright (T G) & Co, 


Bristol-Myers Co...... 
B’rl’w & Seelig Mf, A. Be 
Brn Fence & Wire... .15c 
Brown Shoe ........-. 75e 
= Niag , a E Pow Ist 

$1.25 


| ee errr 
Bunte Bros 5% pf. $1.25 
Butler Bros ..........15 

Butler Bros pf......37%c 
Carolina Tel & Tel... .$2 


Cen Ariz L&P $7 pf.$1.50 
Cen Ohio L&P $6 pf.$1.50 
Cen Sur & Ins Cp (Kan- 
sas City Mo). - 75¢ 
Cen Vt Pub S $6 ‘pf. $1. 50 
Chase (A M) Co Ltd non- 
cum partic es er rE > 
oar Corp pf...... 
City I & F Co a -$1. eo 
City A N Castle Wat > 
OG WE ocesnccscans $1. 
Collat. Tr Shs NYA ise 
Collins & Aik Corp 5% 
ee eee $1.25 
Colonial Fin Co (Lima 
Ohio) 5%% pf... .$1.37 
Colum & Xenia R R.$1.1 
Conn Laund Corp $7.50 
rere 1.87 
Cont Cas Co (Chi I1l).30c 
Cooksville Co Ltd 5% q- 


Corr Pap Box 7% pt. 3: 75 
Crown Cork & 8 Co ae 


Crum & Foster Ins Shrs 
Corp BB... ccecccese 30c 
Crom” & Foster Ins Shrs 
Corp pf ........-- $1 1.75 
< awe Power & be 


ere y 
Det p®: & Mfg pf.. ",30¢ 
Distil Corp-Seag ... . .50€ 
Diversified Inv Fd Inc 
(Detroit Mich) A....4¢ 
East St ,° ay Int’b’n Wat 
Co 7% pf...... 1.75 
East St L e Int’b’n Wat 
Co 6% pf... .. $1.50 
Electrolux Corp 
Emp Cap Corp A. 
Emsco Der’k & Eq. 
Erie & Pittsburgh RR Co 
7™ guar . 87Tlec 
Fajardo Sugar ‘Co ‘of P 
Rico .. . $1 
Fed Lt & Trac 'pf.. $1.50 
First Nati Bk & Tr Co 
(New Haven) ...... 
Fishman Co (M H)...15c 
Fuller Br Co A... 12%e 
General Accept Corp Sire 





abnerai Accept Corp % 
DE ac avcesser ‘- 
Gen Am Corp ........ 
Gen Mot Geop $5 pf. $1. 35 
Golden Cycle Corp..... $1 
Goodall Secur Cp.. 


-$1.50 
Griggs C&Co 7% pf..$1.75 Q 


Guggenheim & Co $7 Ist 

° IRR rere $1.75 
Ham’ rmill Pap Co... .25¢ 
= rmill Pap Co a ae 


Hart. Cc ‘Co conv pf. . 0c 

H Walker Good & W...$1 
H Walk Gd & W pf /25¢ 
Hawaiian Agric Co...20c 
Hobart Mfg Co A .37be 
Hollinger Con Gold M..5e¢ 
Hemestake Min .. BIE c 
Honomu Sugar Co....1 

Huntington Water Co 7% 


pf 
Huntington Water Co 6% 
f $1.50 


p 
Int'l Nickel of Can... .50e 
Int-Ocn Reinsur Co... .$1 
Ironwd & Bes’mer Ry & 
Lt Co 7% pf.......$1.75 
Kendall Co pf A... .$1.50 
La Salle Wines & Ch. .3c 
Le Tourneau (R G). ..25c 
Lexington W 7% pf.$1.75 


Ludlow Mfg Asso...... $2 
Lunkenheimer Co... .374c 
L'nh’r °C 64% pf. ..$1.62 
L’nh’r C 644% pf. $1.62% 
L’nh’r C 64% pf. ..$1.62% 
L’nh’r C 6%% pf ..$1.62% 
Mallory Mat 7% pf. .$1.75 
Masonite Corp...... ..25¢ 
Masonite Corp pf...$1.25 
Matson Navigation... .25c 
Mead Corp $6 pf... .$1.50 
Mead Cp $5.50 pf. .$1.37% 
Meadville Tel Co... 37%e 
Met ‘Tex Corp pf... -814c 
Mid M Life I........$2.50 
Middlesex Wat .... T5e 


Pe- P: f 
Rate. riod. oie. Record. 
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Hldrs 
Pe- Pay-_ of 
Company. Rate. riod. able. Rec’d. 
Monsanto Chem Co...50¢ Q 3-15 2-25 
MoranTCp 7% part pf.35¢ Q 3-1 2-15 
Mullins Mfg C pf.:.$1.75 Q 3-1 2-11 
Muncie W Wks 8% pf..$2 Q 3-15 3-1 
Nashua G & C Paper. .$1 2-15 2-8 
NassauCT(Mineola,NY)$1 S 2-1 1-20 
Nat Crdt Co CIA AM%e Q 2-15 2-1 
Nat Lin S Cp rc pe $2.50 S 3-1 2-21 
Nat L S Cp $7 -$3.50 S 3-1 2-21 
Natl Pres Coe, pated 15e Q 3-1 2-15 
New World Life Ins Co 
(Seattle, Wash) ....40c A 3-1 2-8 
Noma Elec Co........ 40c 2-23 2-10 
NC  seapmenp 7% guarant 
SOME wocecszcciscs 2-1 1-21 
North W & E $4 pf...$1 Q 3-1 2-10 
- 2-11 


Oahu Ry & Ltd... Perna outs 15e M 


Nn 
J 
on 





Hldrs. . 
Pe- Pay- of 
Company Rate. riod. able. Rec'd. 
Oahu Ry & Ld. lhe M 3-15 3-11 
oO" Cennee, Moff&Co ‘$1. 50 
| AA “aawapiad 37¥%e Q 2-15 2-1 
Ohio Oil pf... .. .$1.50 Q 3-15 2-28 
Ohio Pr 6% pf .$1.50 Q 3-1 2-3 
Ohio P S 7% pf .58144c M 3-1 2-15 
Ohio P S 6% pf "bbe M 1-1 2-15 
Ohio P S 5% pf .4124¢ M 3-1 2-15 
Paauh Sug Planta. Co. 10ec M 3-6 2-15 
Peerless Cas Co .. ae Q 2-1 1-25 
Pfaudler C 6% pf...$1 Q 3-1 2-20 
| Phila S Wat Co 6% 
sit Q 31 2-9 
| Pitts Coke & Ir Co % ~e 
pf -$1.25 Q 3-1 2-18 
Pitts, Yngstwn - é . a 
pf $1.75 Q 


Company. 
Potom El Pw Co 6% pf, 


3-1 2-5 
Rynids Mtls pf... .$1.37 4-1 3-2: 
Risdon Mfg Co .....624 .. 2-15 2-5 
Rylty In Shrs Ser A.7-1 ‘ 2-2! 1-3 
Rustless I & S pf...62%c Q 3 2-1 
Sava E) & Pw 8% deb A, 

$ 


3-1 2-21 


Pe- Pay- of 
Rate. riod. able. Rec'd 


1. Q 3-1 2-15 

| Potom El Pw Co 5%% pf, 
| 1.37 Q 3-1 2-15 
Pub El L Co 6% pf..$1.50 Q 3-1 2-17 
Pb S of Col * pf.581-3¢c M 3-1 2-15 
j Pub S S of Col 6% pf...50e M 3-1 2-15 
Pb S of Col 1% "pf .41 2-3c M 3-1 2-15 
Purity Bakeries ... Se .. 3-1 2-15 


Repub Pet Co 516% pf A, 


c 


£0 


Q 41 3-10 


Bond Redemptions and Defaults 


ETAILED information on 
D any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 


NDIVIDUAL announcements 


last week of bonds called for | 


redemption before maturity 
were greater in number than in 
tany week in the last two months. 
Few of the prepayments, how- 
ever, were for large amounts of 
bonds, most of the calls being for 
small lots to satisfy sinking fund 
requirements. Except for a few 
small refundings for the current 
month, the payment dates of the 
new retirements were for future 
months. Bonds called for redemp- 
tion in this month aggregate $25,- 
442,000, compared with $81,975,- 
000 in January and $358,215,000 
in February, 1937, for the corre- 
sponding weeks. 
Bonds called for redemption in 
February are classified as fol- 
lows: 





Industrial ..... 

Public utility 

State and municipal....... 2,430, 

Ree 7,139,000 

Miscellaneous ........-+++- 804,000 
| Pr re eoreT terre $25,442,000 


BOND DEFAULTS 


HE list of bond defaults 

includes the latest notices 

involving defaults in inter- 
est or principal or both; and a 
statement of protective action 
taken, so far as reported. 


Belpark Bldg. (Chicago) ist gtd. 7s, 
due to Feb. 5, 1936, deposited and 
undeposited, are being paid off in 
full at par and accrued interest 
from Aug. 5, 1932. The amount 
payable on each $1,000 bond totals 
$1,316.01. If the Aug. 5, 1932, cou- 
pon is not attached. a deduction 
will be made on the basis of $44.50 
for each $35 coupon. 

Bon-Air Hotel Corp. (Atlanta, Ga.), 
plan of reorganization has been 
carried into effect. 

Carlinstone Bldg. (Detroit), funds 
are available for distribution to 
holders of undeposited Ist 64s, 
due to Feb. 1, 1935. Holders will 
receive the following distributions 
per $1,000 bond: About $500 from 
proceeds of foreclosure sale, $47.46 
from accumulated property income 
and $9.32 from cash set aside for 
non-depositing bondholders. 

East Lansing Development Corp., 
reorganization has been completed 
and maturity of Ist 6s, due to May 
1, 1939, has been extended to May 
1, 1948. Interest from Nov. 1, 1933, 
to Nov. 1, 1936, at 3%, is evidenced 
by a new coupon to be paid on 
May 1, 1948. Interest for year 
ended Nov. 1, 1937, at 4%, will be 
paid in cash immediately. 

Eaton Land Co., a second principal 
liquidating dividend of 10% on Ist 
6%s, due to 1934, has been paid. In 
July, 1936,-a principal liquidating 
dividend of 10% was paid. 

Embassy Theatre (Pittsburgh), in 
default of principal Jan. 15, 1938, 
on ist 6s, due Jan. 15, 1938. 

New York Title and Mortgage Co., 
trustees have announced the dis- 
tribution on Feb. 10 to holders of 
record Jan. 31, 1938, of $275,745, or 
1 per cent of principal amount 
outstanding Series F-1 certificates 





issued and guaranteed by New } 
York Title and Mortgage Co., now | 


in liquidation. 

Oakwood Manor Apts., reorganiza- 
tion has been consu:inmated. 

Park Castles Apts. (Kansas City, 
Mo.), an amount equal to 2 per 
cent of the par value of deposited 
bonds is available for distribution 
to holders of ist 6s, due to Aug. 1, 
1940. 


Quarton Lake Estates (Birming- | 
ham, Mich.), a third principal liq- | 
uidating dividend of 20 per cent to | 


holders of ist 6s, due to Oct. 15, 


1934, has been made. The total | 


amount paid in dividends, includ- 
ing this distribution, amounts to 


$300 per $1,000 principal amount of | 


bonds. 

Buena Terrace (The) (Chicago), 
funds are available to holders of 
undeposited first 64s to April 15, 
1936, from proceeds of foreclosure 
sale. Disbursement was at rate of 
$10.31 for each $100 bond with 
April 15, 1930, and subsequent cou- 
pons attached. Two payments had 
been made on account of deficiency 
in aggregate amount of $4.74 for 
each $100 bond and above-men- 
tioned coupon. A small additional 
payment on account of deficiency 
was expected to be made in the 
near future. 

Detroit Properties Corp., distribu- 
tion made on secured 6% notes, 
due March 1, 1932, amounted to 
1.15%, representing cash received 
for stock of Bagley-Clifford Corp. 
held as security of the notes. All 
common stock of Detroit Metro- 
politan Corp., the funded debt of 


which is in default, is still held by | 


the trustee, but it is his opinion 


that there is very small likelihood 
of recovery out of these remain- 
ing securities. 


Oak Lane Apts. (Oak Lane, Pa.), 


property securing Ist 6s, due July 
16, 1935, has been sold. A loan of 
$150,000 is being negotiated and 
will permit a distribution of about 
$250 per $1,000 certificate of de- 
posit. Foreclosure proceeds and 


accumulated funds are sufficient 


to permit a distribution of ap- 
proximately $400 per $1,000 princi- 
pal amount of undeposited bonds. 


Pacific Terminals, Inc., in default 


of interest due May 1, 1937, on 5s, 
1952. 


| St. Louis Post Offices Corp., plan 
of reorganization has been com- 


pleted. 


2,100 Walnut Street Apt. Bldg. 


(Phila.), holders of undeposited 
ist 6%s to 1941 are entitled to re- 
ceive a distribution at rate of 
$39.09 per $100 bond, representing 
pro rata share of net proceeds of 
sale of property plus pro rata 
share of funds on deposit with 
trustee. 


Washington Square Bldgs. (Wash- 


ington Square Development Co.) 
(Royal Oak, Mich.), plan for reor- 


ganization has been consummated. 
Waterloo, Cedar Falls & Northern 


Ry. Co., interest coupons due Jan. 
1, 1922, on 1st 5s, due Jan. 1, 1940, 
were paid on April 24, 1937. 


Wright Corp. (San Francisco), funds 


derived from sale of company’s 
properties and other assets per- 


mitted a total distribution amount- 


ing to $205.06 per $1,000 principal 
amount of Ist 64s, due to Feb. 1, 
1940. 


BOND REDEMPTIONS 






Amount 
Called Redemp- 
(000 tion 
Omitted). Price. Date. 
Acme Realty Ist fee 54% bonds.........--.--.---- E.I. 101 Mar. 1 
Agricultural Properties Bank of Norway 4s, 1911. $4 100 July 238 
Atlantic Mutual Insurance Co. ctfs. of profits, 

a 5 errr ee E.I. N.S. Feb. 1 
Bergen (City pe See | epee er $42 100 June 30 
Bowles (Henry L.) (Gratiot Ave. Property) ist 

mtg. bonds, 1923. ......-..--s.cseee eee eet e neers E.I. 100 Feb. 7 
Budd Realty ist and ref. 6s, 1941.............. $26 104 Mar. 
Buffalo Academy of Sacred Heart (Washington) 

[st mtg. bonds, 1928............---- eee eer sees a5 100 Feb. 15 
Chicago (City of) tax anticipation warrants..... V.w. 100 Feb. 1 
Chicago Park District of Cook County (Ill.) ref. 

eg SS errr er $6,644 100 Mar. 
Chinese sane Govt. 414s, 1898 (English and Ger- 

WHOM BMTBOD oon oc ccccdccccenaseetsudeseredescevescs $3,206 100 Mar. 1 
Chinese imp. Govt. 5s, we (Honan Rwy. issue). $50 100 July 1 
Cleveland Rwy. Ist s. f. A 5s, 1945..............-- $77 102% Mar. 1 
Columbia County (Ore.) sch. dist. bonds | ee 13 bds. 100 Mar. 1 
Consolidated Tile coll. tr. s. f. 6s. 1951...........- $12 100 Mar. 1 
Cracker Jack 7% serial notes, 1926 a E.I. V.P. Mar. 1 
Danish Consol. Munic. Loan ext. f. 54s, 1955. . $91 . 100 May 1 
Denver (City and County of) (Col.) bonds....... V.B. 100 Feb. 28 
Denver Gas & Elec. gen. (now Ist) t. eee $50 105 May 1 
Des Moines Gas Ist 5s, 1956............-..---+5-5- 105 Mar. 1 

| Finland (Rep. of) 34% inter. State rwy. loan, 1895 V.B. 100 Mar. 1 
Hayward Lumber & Investment debentures...... $37 102 Mar. 1 
Huerfano County (Col.) warrants................ V.w 100 Feb. 18 
Interlachen Country Club ist mtg. 4%s, 1937..... $3 101 Mar. 1 
Italian Credit Consortium for Public Works, Ser. 

7s, 1947 (sterling issue)..................-+-++. $134 100 Mar. 1 
La Creche St. Vincent de Paul 5s, 1927........... E.I. 100 May 1 
Latah County oo , ghway Sahat bonds...... $2 100 Feb. 1 
Luzerne County Gas & ist and ref. 6s, 1954. $20 105 Mar. 1 
McColl-Frontenac Oil, Ltd., lst mtg. and coll. tr. 

conv. Series A 6s, 1949 PS ---- $168 103 Apr. 1 
Medart County ist and ref. Series F bonds, 1946. V.B. 100 Mar. 1 
Metropolitan, Building Co. (Seattle) 1st leasehold : 

et Gt ina s+ cneeeatcakintasidddeas + taneeene ee E.I. 103 Feb. 1 
Missouri Pac. Hospital Assn. 34% ref. _— bonds $25 100 May 1 
Moscow (Idaho) gen. obligation A 6s, 1936....... 7 bds. 100 Feb. 1 
Ohio Pub. Serv. Ist mtg. and ref: , C 6s, 1953. $4,637 107% Mar. 1 
Oslo (City of) (Norway) 4% loan, 1912............ $33 N.S. Apr. 1 

P. G. Publishing 5% deb., 1987.................... 100 Mar. 1 
Pecos County (Texas) road Series C 5%s, 1958. . : 3 ‘400 Mar. 5 
Peterson (lowa) water works 4s, 1934........... $3 100 Mar. 15 
Pleasant Ridge (ich. ) ref. Series A 4s, 1966..... $3 100 Mar. 1 
Quay County (N. M.) 6s, 1921..................... V.B. 100 July 1 
Roosevelt County ‘itont:) sch. dist. bonds....... $3 100 Feb. 2 
Sacred Heart Monastery (Hales Corners, Wis.) : 

Ist ref. mtg. and coll. w. a serial bonds....... V.P Feb: 15 
Sharpe (Charles) & Co., , 54% debentures... Hr. 102% Apr. 6 
Spokane (City of) (Wash) " oon -— sewer bonds V_B. 100 Feb. 15 
Tacoma (Wash.) local a ee V.B. 100 Jan. 21 
Union County (Oslo) 1st mt; * “debentures... $125 100 Mar. 1 
Walworth Realty ist s. f. 64s, 1942............... $5 102% Mar. 1 

STOCKS CALLED FOR REDEMPTION 

| Freeport Sulphur 6% eum. conv. pf 
Kelyinator of Conte. Ltd., sien EL. be =. . 

ives Paper Mills 7% pr. lien deb. stock LE 02% : 
Solvay Amer. 54% Li fia te OE Te aa ; io Feb. 15 


NOTE: (E.1.) Entire issue. (E.S.) Enti 

. WN.) Warton notes ce series. (V.B.) Various bonds. 
Various a hts. (P.) Part issue. (E.M 
prices. -C.) Various certificates. 





-) Various warrants. (V.R.) 
) Entire maturity. (V.P.) Various 


(ima. ) Immediately. 


Hidrs. | 








Company 

Sava E & P 744% deb B, 
$1.8714 
Sava El & Pw 7% deb C, 
$1.75 

Sava E & P 61%% deb D 
31.621, 
Sava El & Pw 6% pf $3 
Sears Roebuck & Co The 
Sheaffer Pen Co ......$1 
Southw Life Ins C (Dal- 
las, Tex) ree oth 

Spear & C ist pf. .$1.37% 
Spear & C 2d pf..$1 371g 
Stand Br Inc pf $1,122 
Stand Oil (Calif) 25¢ 
Storkline Furniture. .12%c 
| Terre Haute Water Wks 
| Corp 7% pf. $1.75 
' Tidewater Asso Oil.. .25¢ 
Tim-Det Axle pf. $1.75 
by eae Oi; Tk & Pm 
25c 

Tolede ‘Ea 5% pf. .58 1-3 
Toledo Ed 6% pf .50e 
Toledo Ed 7% pf 41 2-3¢ 


Trustee St Oil Shs, Ser B 


(bearer) . 19¢ 
Trusteed N Y Bank Shrs 

| (bearer) ae 2%6c 
Union Gas of Can. 20¢ 


United Print & Publish, 
Del, cum pf $1 
Union Tank Car .40¢ 
a hg Ppr Factories 


$1.50 
U PS Mec Let & Pwr Shs, 
Inc, B (reg) 


Van Raalte ist ‘pf... $1. 75 
Vick Chemical Co 50e 
Vogt Mfg Co.. 20c 


Washington Ry&E! Co..$9 
Washington Ry & El Co 


Se pf .... .--- $1.25 
Washington -Ry & E] Co 
5% pf ee 
Washington Ry & El Co 
5% pt $2.50 
Wayne Pump Co..... .50c 
Welch Grape Juice Co 7% 
pf. eTrrcercerr 
| Welch Grape Juice Co 7% 
Pp $1.7 
Welch Grape Juice Co 1% 
$1.75 


Wheeiing El 6% pf. $1.50 

Weisbaum Bros Brow 
Ee .10¢ 

hiteman, wm, Co, sinc, 


.T5e 
Whitney Nat Bank of N 
‘ > 


barge Corp ‘ 

it Cp Bian pf. $1. aay, 
Wright Hargr M..... 10e 

Accumulated 
Calif Art Tile * Ri $1. 75 
cum conv A pf.. -25¢ 

Carman & Co A..... 50e 
Cent Ill P S $6 pf.....$1 
Cent Ill P S 6% pf. -$1 


CushmansSons7% pf. 87igc a 


= & Anglo Inv Cp 5% 
aauddugcaik~@acoeed $1.25 

Holt ,Henry&Co 53 80 cum 
\ (er een -10¢ 
Eee DUO OG We. ocicesaas 36 
Minn V C c 1% pf. .$1.75 
Northw P S 7% pf..$1.75 
Northw P S 6% pf..$1.50 
Sher & W pf (Can).$1.75 
Un Print & P cum pf..$1 


Extra 


Agri Ins(Watert'n, NY)25¢ 
DeHavil Air ord (reg) 216% 


Hollinger Con Gold M..5¢ .. 


Inter-Ocean Reinsur....$1 
Stand Oil (Calif).....10¢ 
Vick Chemical...... 10c 


Wright Harg’ves M....5c : ; 


Final 
De Havil Aircraft Co, 
Ltd, ord (regis). ...10% 
Woolworth (F W) & Co, 
Ltd, A D R ord (regis- 
tered) ..........413-10e 
Increased 
be ys Bros Class B partic 
Kecusqnekean $1.20 

Initial 
SoutheastGreyhoundLines 
6% cv Pp Oc 
Wilson Line Inc 5% Ist 
f 2.50 


iatentinn 
Burma Corp .....6 annas . 
Compressed Ind Gases.25c 
Crown Cork & Seal...50c 
‘Distillers Co, Ltd, A D z 
for ordi (register).27 
Shell Trans & Trad, Lid 


(Am shrs)........ TAlec 

Irregular 

Alum Goods Mfg......25¢ 
Atlas Powder ........ 

pg eee $1 


Collins & Aikman ... .50c 
— Br’cast Syst, Inc, 


Pa Br’cast oo Inc, 
. .40¢ 
Corduroy. Rub '$3 ‘non-cum 


Dp 
Diversitied 1 Inv Fund, Ine, 


General Motors ..... ”~ .. 
Hecla Mining ....... -10¢ 
Holophane Co ........ 30c 
Ohio Wat Sve Co A cum, 
7c . 
Ontario Mfg Co ...... 50c . 
Van Raalte Co .......50¢ 
Liquidating 
Colum Troy —s $1 
Simms Pet Co :. BOC 
Reauced 
Am Steel Found ..... 25¢ 


Comp Ind Gases, Inc. R-~ 
Cong-Nairn, Inc ...... 
Reynolds Metal Co se 


Stan Brands, Inc ....15¢ 
Timken Rol Bear ....25c 
Stock 


Fiscal Fund Inc (Bk Stk 
Series 


Series 
Southw Life Ins Co. . 100% 


Rate. riod able. Ree’ a. 
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1 
TRANSPORTATION a, 


* ated 
5-Year ture 
Average From 


1938. (1933-37).Avge. 
ey ended 
Jan. 29: 
Total load’s 553,176 569,797 — 2.9 
Grain & pr 31,611 27,974 +13.0 
Coal & coke 135,427 144,345 — 6.2 
Forest prod. 24,759 22,398 +10.5 
Manuf.prod. 341,516 355,561 — 4.0 
Yr. to date: 
Total load’s 2, as, 423 2,257,329 —0.04 
Grain & pr. 9,827 111,878 +33.9 
Coal & coke 522794 575,515 — 9.2 
Forest prod. 102,098 85,121 +19.9 
Manuf. prod. 1,395,023 1,404, — 0.7 
Fr’t-car sur. 

Jan. 1-14.. 311,778 366,019 —14.8 
P. C. freight 

cars serv. 

Jan, 1. 89.2 86.1+ 3.6 
P. C. locom. 

ser. Jan. 1 85.5 79.8 + 7.1 
§Gross rev., 

Yr.to De.21 4,166,069 3,399,424 +22.6 
Exp., ie to 

Dec. . 3,250,198 2,648,718 +22.7 
a, J eat 

to D 31. 325,689 264,221 +23.3 
Rate of ‘ret’n 

on invest.: 

Yr. to Dec. 31: ‘‘Fair Return” 
East. Dist.. 2.75 5.75 —52.2 
South. Dist. 2.34 5.75 —59.3 
West. Dist. 1.71 5.75 —70.3 
oS... 2.27 5.75 —60. 


sRevenues and expenses in thousands of 
dollars. 





2 
FAILURES (11) 
Feb. 3, Feb. 4, Year 
1938. 1937. t 


to Date. 
Manufacturing.. 34 221 
Wholesale ...... 29 22 130 
NE a5 ity is 9a 8 6 166 101 970 
Construction ... ll 9 65 
Com’! service... 16 20 62 
Total U. S.....256 184 1,448 
Geographical 
Divisions : 
New England... 24 18 151 
Middle Atlantic. 93 79 504 
E. North Cent.. 67 34 302 
W. North Cent.. 14 10 78 
South Atlantic.. 10 15 107 
E. South Cent.. 6 4 65 
W. South Cent.. 7 10 64 
Mountain ....... 15 53 
DEED ~coceccews 20 12 124 
Total U. S.....256 184 1,448 





3 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 


—— —1938-———_,. —_——_1937___,, 
Num- Lia- Num- Lia- 
ber. bilities. ber. bilities. 





Jan. ..1,320 15,035 811 8,661 
are as 721 9,771 
ae a8 820 10,922 
ee en 786 8,906 

RRS! ans oN 834 8,364 
June .. 670 8,191 
July . 618 7,766 
Aug. . 707 ~—-11,916 
Sept. . 564 8,393 
oo. . 768 9,335 
Nov. . 786 10,078 
Dec. 13,291 





A 4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 








tBur. of —Week Ended-— 
Mines Feb. 5, Feb. 6, 

Texas— Calculations. 1938. 1937. 
Panh'dle........ 55,550 71,600 
|. (Seas 63,050 67,050 
. A” See 26,900 32,700 
Se 176,550 172,300 
yg ee ,300 109,600 
erhes. bt veas 424,000 450,000 
NG ='S.6.  waase .950 212,650 
SS ere 179,250 182,650 
Total ..1,365,700 1,218,600 1,298,550 
Oklahoma. 569,700 533,100 591,750 
Kansas ... 176,400 oe 165,150 

North La... K 5 

Coastal La. | 239, asad 1 177,350 166,400 
Arkansas.. 36,800 41,500 24,150 
Eastern.... 130,000 137, 250 112; 050 
Michigan 52,800 700 "350 
Wyoming 51,800 45,150 46,350 
Montana 2,400 14,300° 15,000 
Colorado 4,400 4,150 3,450 
New Mex.. 105,100 106,050 95,300 
California.. 693,700 729,700 588,100 





Tot. U.S. .3,438,200 3,316,450 3,220,750 
tEffective January. 





5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Feb. 5, Jan. 29, Feb. 6, 
1938. 1938. 1937. 
tives ..... sine 15 
Freight aed ete 25 seer ~ 4 


Passenger 
Struct. stl. “ttona) 230 
Rails (tons) : 








8,600 





. 


tin; 
at inky ane aS. ns. ‘$14. 25 $14.25 $19.25 
csubject to revision. tRevised. 


Business Statistics 





Automobile Production, arg 
mated Weekly .. 
Automobiles, Domestic Sales of.14 


Automobiles, Wholesale Sales of.13 


Esti-_ 


Electri 
Cent 








for, Quarterly 


Date. Date 
Automobile Production....Jan. 28| Cotton Movement ......... Jan. 21 
Automobiles, Fac. Sales...Feb. 4)| Cotton Spinning Activity..Jan. 28 
Automobiles,Com. Car Reg.Jan. 21 | ~ meet eposits, Turnover 
Automobiles, Com. Car Reg. Se Perr ere an. 21 
i ae Feb. 26) meneuiabenk Store Sales, by 
_— Pass. Car Reg. Reserve Districts ........ Jan. 14 
sustat diate aioe gules atisetl Jan. 21| Economic Chan > ?- S.Feb. 4 
Aubemobiles, Pass. Car Reg. Electric Power -Feb. 4 
Se ee eae = Feb. 26| Factory Emp. by Groups. Jan. 28 
Automobiles, Pass. Car Reg. Factory Emp. and Payrolls.Jan. 28 
Se eae Jan. 14 Factory — and Payrolls, 
Automobiles, Production and A) | eae re . 28 
Registrations of ......... Jan. 14 Forsign Sabin e Rates. ‘Feb. 4 
Bankers’ Acceptances and Foreign Trade, by Groups.Feb. 4 
Com’! Paper Outstand’g..Jan. 14| Foreign Trade, Merchan- 
Boot and oe Product’n..Jan. 7 dise, Gold and Silver....Jan. 28 
Brokers’ Loans ........... Jan. 7| Gasoline Consumption..... Jan. 14 
Buildin Bagg age 5 aed ate ene ee; TE Fee CO oo axe apenneiedncan Feb. 4 
Carloadings, by Groups....Jan. 14| Income, Cash Farm....... Jan. 28 
Coke Prot Rare Feb. 4/Income, Cash Farm, by, 
Const. Contracts, Monthly.Jan. 21 Reserve Districts ....... ec. 17 
Constr. Contracts, Physi- Income, Non-Farm ....... Jan. 
Gnd Woe OF... o8.s50 0 0% Jan. 21/| Insurance, New Paid-for..Jan. 28 
Constr. Costs, Monthly. . “Feb. 4\|Interest Rates and Adj. 
Constr. Costs, Quarterly. -Jan. 21| Index of Bond Yields....Dec. 17 
Cost of Living, onthly...Jan. 14| Machine Tool Orders...... Jan. 21 
Cost of Living, Quarterly. .Jan. 28| Member Bank Credit...... Feb. 4 
Cotton Consumption, by PROG PMIBOS ..55 ccc cnc cny Feb. 4 
Reserve Districts ....... Jan. 21 


cal Goods, Orders wanes: 


c Power Output, ees 





British Exchange Rates on Electric Power roduction, 
RN i eae Bak aie ida’ San 40 SON -cxcecckceesimenaesaeceae 
Business Activity, The Annalist Engineerin ‘Contract Awards. 
OE OE RS ear Failures, Commercial, Monthly. 3| 
Business Index, New York Times, | PROS, WOUMEN oc tciccsweeness 2| 
RS a ere Foreign lmxchanze Rates, Daily..43 | 
oy Issues, Summary of Foreign Exchange Rates, 
Na Cae - i Te Ate TT 42 
Coal pa Beehive Coke, Monthly Foreign Trade, U. S., by Prin- 
Rare .25 cipal Regions Per erate te 27 
Coal and Coke Production, Freight Car Loadings........... 22 
EASES PET 2 Gold and Silver Prices.......... et 
Construction Contracts Award- | Industrial Production, World, 
ed by Federal Reserve Dis- The Annalist Index of......... 8} 
OS RET ESOS 38 | Member Banks, Excess Reserves 
Construction Contracts Award- OE OS 
ed by Types of Construction. ..37| Monetary Gold Stock, U. S...... 
Debits to Individual Accounts...35/ Oil Production, Average Daily 
Department Store Sales and RE is ncactepsskxabepees cece 
ees ideas ane ceeee 





PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 





INDEX TO BUSINESS STATISTICS 


2 | a Stocks and Refinery 
Activity 


I rr 
Changes in, pp Bie ne ol .29 | Pig Iron Production (Adjusted ” 
for Seasonal ‘eo caenene 
28 | Postal Savings, U. S. 31 
3a | Railroad Equipment abe, Do- 
mestic, Monthly 19 
Railroad Equipment Orders, Do- 
mestic, Weekl 
Sensitive Commodit 
Annalist Weekly 


Silk Movement <e 


Steel Industry, “Rate of Opera- 
| aaa 21 


Steel Ingot Production.......... 10 
Steel Plate Bookings, Fabri- 
| RRS CoN Aare ar 


Steel Scrap Prices.... 


Transportation 1 
| “senea’” Receipts and meat 


Pi 


Oil Supply and Demand. 
Production, by 


Iron 
eserve Districts 


Pneumatic Casings .. 


Portland Cement 
Prices 
by Farmers 
Railroad Earnings Ja 
Railroad Earnings and Car- 
loadings, Gross ... 
conomic Changes. July 23 
Refrigerator Sales 
Reserve Bank Credit 
Retail Food Prices 
Retail Prices of Department 
Stores J 
Rubber, Crude 
Sensitive Commodit 
Monthly Index o 
Short Interest 
Steel Castings, Commerc’!. Jan. 
Steel, Feb 
Steel’ Shipments 
Unemployed, Estimated. . 22 
Comm. Prices, 
L.S....Jan. 28 
4 
4 


Recent 


Wholesale 

Index of U.S. B. 
Wool Consumption Feb. 
Wool Machinery Activity. .Feb. 


Received and 


Structural 


Prices, The 
ndex of..... 4 


Ja 
Paid 
J 














7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 


1938. —- 
Jan. Rs 
——_ car loadings........ *79.5 2 
RL CR Pe *75.5 2. S 
no EE Ree *87.5 89.6 95. 
Electric power production... ... 796.1 99. 
MamUractwuring .........00... pars 65.1 75. 
Steel ingot production..... 44.0 39.6 56. 
Pig iron production....... 57.0 56.5 77. 
eee ee com 78.9 81. 
Cotton consumption .... ag 94.4 96. 
Wool consumption ....... ... 62.1 4. 
Silk consumption ........ bees 46.0 61. 
Rayon consumption ..... 51.1 35.7 37. 
Boot and shoe production.. ... *99.9 95. 
Automobile production ....... 93.5 102. 
Lumber production ....... 53.5 58.7 65. 
Cement production ............ 62.5 64. 
eine eet cin chin dain os 92.9 87. 
Zinc production .......... 91.8 989. 
Lead production ............ 95.1 84 
Combined index ............. *81.5 87. 


For monthly figures on the combined index back 
NALIST of June 26, 1936, page 943. 





1936. 

Dec 
99. h 101.3 
J e 100.5 
4 92.2 96.1 96.8 102.9 
8 105.2 106.6 108.6 105.3 
1 93.6 114.2 124.3 126.6 
7 80.1 110.9 124.8 121.7 
7 109.1 135.5 132.7 121.2 
4 90.1 114.0 125.6 144.1 
3 105.4 131.2 143.9 151.0 
9 55.0 88.0 98.2 169.6 
7 67.8 68.2 65.2 88.6 
9 6.8 83.2 103.4 133.5 
9 103.4 112.7 125. 162.4 
7 131.5 129.9 147.2 115.7 
5 75.6 82.8 88.0 980.7 
5 70.9 62.8 66.3 80.3 
6 90.7 89.8 89.8 87.5 
3 94.2 93.9 89.6 83.9 
2 83.8 81.7 90.3 94.4 
7 98.3 106.4 111.0 110.5 


to January, 1923, see THE AN- 





THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 





{Same 

Month 

Dec., Nov., Oct., ar Aug., July, June, Prev. 

World :t 1937. 1937. 1937. 1937. , 1937. 1937. 1937. Year. 
Including U. S. ... .*99.5 105.6 109.0 111.1 109.6 110.4 107.8 
Not including Us S.A. ... *1189 118.1 117.55 116.1 115.4 117.5 112.3 
re a eee 76.2 80.8 93.5 100.6 106.2 03.5 103.5 109.8 
Se eipic's komo ouae W6.3 113.4 112.6, 108.2 108.0 111.1 110.9 102.8 

United Kingdom§.. ene 8 *119.4 7117.8° 121.0 121.0 118.8 120.4 116.7 
iasctusuesconsss 79.5 78.7 76 71.7 78.7 80.3 78.0 
Germany eee nbinwen alex 123.6 121.2 119.9 120.0 117.5 117.7 112.6 
DU rks 5 Snaais vase 113.8 ¢113.1 113.8 102.2 91.0 105.3 101.5 
ES ee ee oF -. “392.1 *H23 1920 171.7 
0S eee 110.9 7111.9 111.9 7109.9 111.9 112.9 82.7 
= Se akeneeeson *83.8 88.7 791.4 86.3 90.6 92.9 87.5 
Beene sake! isin was ee --. “165.4 155.2 1463 149.8 146.6 
Czechoslovakia ....... --. 100.4 99.2 102.0 102.6 102.4 86.5 
a (141.9 141.9 141.9 143.0 144.0 145.1 147.3 143.0 
|” eee ia oa -+-» 151.0. 144.5 144.5 131.5 135.6 
emery ey) .. re ee a 141.5———.__ 143.3 130.9 
Netherlands ........... 85.4 81.9 82.5 91.9 100.2 106.3 97.9 90.9 
Gwey a veensiieed “ --. *143.2 140.0 1463 126.3 148.4 134.8 
Polan ae 86.8 85.2 85.2 87.3 86.4 84.3 74.9 
Seen 161.0 161.0 159.7 158.4 157.0 157.0 147.9 





tExcluding Russia. §General business activ 
corresponding to most recent month 
for world production, 1929-36, see THE ANNALI 


ity. {Month in previous year 


shown; revised data. For back figures 


st of Aug. 20, 1937, page 295. 





9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


Crude Runs to Stills. 





Week Average §P.C. of Cracked Stocks———___—_,, 
Ended Daily Capacity Gasoline {Crude {'Gaso- Gas and 

1937. Runs. Operated.Production.Petroleum. line. Fuel Oil. 
SS rrr 77 725 305,245 73,288 119,919 
es 3,245 78.6 750 305,448 74,437 118,659 

1938. 
er 3,320 80.6 750 305,572 77,291 118,660 
= Bass se ‘vee vancees 3,210 78.1 720 305,132 79,331 119,146 
ES ee ry 3,240 79.0 745 305,683 80,947 118,962 
i Miah estevenanke mn 3,220 78.4 720 306,378 82,785 118,433 
OEE eee 3,170 77. 685 306,190 84,844 118,793 
BE  oresiactesnvene 155 76.7 ne. =< sane 86,484 118,619 


tEstimated from U. 8S. Bureau of Mines data. 
{Including both finished and unfinished gasoline. 





$For reporting companies only. 








STEEL INGOT PRODUCTION (16) 
(Gross tons) 





$% Ca- 
No. of pac- 
Weeks {Weekly ity 
{Pro- in Pro- Oper- 
1937 duction. Month. duction. ated. 
Jan. . 4,724,894 4.43 1,066,567 81.43 
Feb. 4,413,832 4.00 1,103,458 84.25 
Mar. 5,216,243 4.43 1,177,481 89. 
Apr. 070,445 4.29 1,181,922 90.24 
ay 5,149,851 4.43 1,162,495 88.76 
June 183,762 4.29 975,236 74.46 
July 006, 4.42 1,030,769 78.4 
Aug. 4,875,671 4.43 1,100,603 83.79 
Sept 4,298, 4.28 1,004,288 76.46 
Oct. 3,392,691 4.43 765,844 58.31 
Nov. ... 2,153,781 4.29 502,047 
Dec . a 472, 241 4.42 333,086 25.36 
7 a 52.14 949,516 72.39 
Jan. . 1,732,266 4.43 391,031 29.14 
tProducing 98.29% of open-hearth and 


100% of bessemer ingot production. 


culated. 


{Cal- 


§Annual capacity as of Dec. 31, 


1935, was 68,475,509 gross tons of ingots; 


weekly capacity was 1 


,313,301 gross tons. 


As of Dec. 31, 1936, annual and weekly 


capacities were 68,290 


862 and 1,309,760 


gross tons of ingots, and 69,964,356 and 
1,341,856 tons as of Dec. 31, 1937. 





PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 























Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1936. (a) (b) (a/b) 
5 ee - aa 96.1 107,801 
Feb. --107,115 103.2 103,794 
March . - 111,596 106.1 105,180 
April ....113,055 108.3 104,39 
ane ca 114,104 108.2 105,457 
‘<0 104.5 99,123 
: 98.6 114,469 
,317 97.4 119,421 
379 93.2 121,973 
311 95.0 98,222 
ooo 95.6 69,970 
. 48,705 93.8 51,924 
Bs. os0%s 46,100 89.9 51,279 
12 
PIG IRON (8) 
Active Blast— 
Furnaces. § 
Production (Tons)-, Capacity 
Daily per Day 
1937. Total. Average. No. (Tons). 
Jan. ...3,211,500 103,597 170 101.480 
Feb. ...2,994,883 107,115 170 104,060 
Mar. ...3,459,473 111,596 176 +720 
April ..3,391,665 113,055 182 112,970 
ay ...3 537,231 114,104 187 114,655 
June ...3,107,506 103,584 170 103, 
July ....3,498,858 112, 181 105,975 
Aug. ...3,605,818 116,317 192 115,445 
Sept. ..3,410,371 113,679 191 115,420 
Oct. ....2,892,629 93,311 181 110,260 
Nov. ...2,006,724 66,891 151 83,850 
. ..-1,490,324 48,075 113 58,965 
1938. 
Jan. 1,429,085 46,100 93 ..... 


§First of month. 











13 
WHOLESALE SALES OF 
AUTOMOBILES 
(To General Motors dealers in the 



































United States and Canada, plus 
ye gaa shipments) 
poet. 1936. 1935. 
Jan. as P87 1 03,668 158,572 , 268 
We: ks eens 74,567 144,874 121,146 
Mar. . 260,965 196,721 169,302 
Apr. 238,377 1 ,059 
ay 216,654 ,603 134,597 
June 203,139 217,931 181,188 
July 681 67,7: 
Aug. 188,010 121,943 * 
SS Sa 317 1288 39,152 
, Se eee 166,939 90,764 127,054 
eee 195, 191,720 182,754 
See 160,444 239,114 185,698 
14 
DOMESTIC SALES OF 
AUTOMOBILES 
(General Motors Corp.) 
To Consumers—, -——To Dealers 
1938. 1937. 1938. 1937 
Jan 63,069 92,998 56,938 70,901 
Feb. wove 51,600 are 49,674 
Mar. 196,095 ... 216,606 
Apr. 198,146 199,532 
May.. .-. 178,521 180,085 
June --. 153,866 162,390 
July.. ... 163,818 187,869 
Aug. --- 156,322 157,000 
Aug. -.. 156,322 157,000 
Sept re 38,564 58,181 
Oct.. oss aue 136,370 
Nov . Bia 153,184 
Dec 89,682 108,232 
eee ae 594,215 215. ieee os 680, 024 
15 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- End of End of 
1937. tion. ments. Month. Month. 
Jan. .. 40,047 51,227 33,775 76,544 
Feb. .. 37,794 46,953 24,616 77,969 
Mar. .. 53,202 59,635 18,183 89,846 
Apr. |. 52,009 .229 13, 81,448 
ay .. 55,012 55,201 13,774 67,143 
June .. 50,526 50,219 14,081 59,209 
July .. 49,181 49,701 13,561 82,596 
Aug. 48, 50,643 ,227 106,187 
Sept. . 50,027 47,737 13,517 92,319 
Oct. .. 52,645 40,345 8 ,086 
Nov.... 49,393 32,676 42, 61,161 
Dec. .. 51,787 29,545 64,776 48,339 
Total.589,932 570,111 
1938. 
Jan.... 48,687 24,931 88,532 45,400 





16 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25=100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1937. Sales. Stocks. Sales. Stocks. 
an. .. 72 66 93 74 
Feb. .. 76 72 95 76 
Mar. .. 90 78 93 76 
April . 89 93 76 

ay .. 95 78 93 76 
June .. 90 73 93 7 
July .. 65 69 94 74 
Aug. .. 72 74 92 78 
Sept. ..100 80 77 
Oct. ..103 85 93 
Nov.. +101 86 91 76 
Dec.. +156 68 +89 72 
Aver... 93 76 

1938. 
Jan. .. 70 90 = 

For department ‘store sales, adjusted 


for seasonal variation back to the begin- 
ning of 1919, see THE ANNALIST of Jan. 
18, 1935, page 162. 





17 
SILK MOVEMENT (21) 
(Bales) 
§Stor- Deliv.to gIn 
age. Am. Mills. Tran. 


, 408 
41,731 
40 





21,982 
.430,412 . 425,299 
1938. , 
Jan. ..... 29,858 48,678 30,715 


tIncludes re-exports. 
§End of month. 





Total. 


——- 18 —___. 
COALAND COKE PRODUCTION (5) 


(Thowsands of net tons) 
————_Week Ended—__, 
= tJan.22, Jan.30, 


1 1938. 1937. 
Bituminous coal: 
:; | ei: ,620 7,200 8,797 
Daily Gvereee.. :15270 1,200 1,466 


Ampracite (Pa.) 
Tot ,189 1,318 992 
Daily average... 198 220 165 

Beehive coke: 

rr 27 29 64 
Daily average.. 4 5 11 





a 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Jan., Dec., Jan., 
_ 1938. 1937. 1937. 
Passenger cars. 
Freight cars..... - 25 
Locomotives ... 


Rails (tons)..... 65, 550 1 
Str’l steel (tons) ... 003 —_ 





2 70 
275. 10, ae 








> 








a ey 


Pa te 


bed bes 


= ZOD Ww 


PZFODN > hee perm 


=>eqn- - 


a 


Oo2Cu> 


S>OrPUun Zr 














Friday, February 11, 1938 THE ANNALIST 
239 











































































































































ew Y 20 
NEW YORE TIMES WEEKLY BUSINESS INDEX 4 
“Car eine Steel Biectrte Cotton Com ORDERS BOOKED FOR _—— 37 
Car Loadings. Steel Mil! Power Auto. Lumber | Mill bined ELECTRICAL GOODS (5) CONSTRUCTION CONTRACTS AWARDE ; 
Effective weights. 18 y. Prod. Prod. Prod. Activity. Index (Reported by 78 Manufa CONSTRUC ED BY TYPES OF 
Ad 7 25 20 . (Th : cturers) NSTRUCTION 
=" weights. 19 08 10 49 a3 a 10 100 | Quarte ae eee (Millions of dollars) 
q : ‘ A ri 05 1.00 rs— Resi- ~ Ts) 
fam: 1.. 70.1 1929. 1928. 1927 1 1936. Total d ; Fac- Com- Public Pub > 
oo 2° °***** ‘xo a 84.2 37.5 93.4 66. : 270,483 195,071 : 926. ie ential. ielan:--teabeied. Waste. 30) ublic  Educa- All 
oe ieee ae ES ame 3 486 764 783 | 2-.... 285,090 199.998 189'293 20;°908 | 1937. 190.7 655 21 22 421 194 130 Is6 
= = S525 ante mee 3 459 $4.8 8.3 B34 88.2 81.9 hast tre 212,604 192,568 196,524 July igens _321.6 81.0 58.5 an a . . 13.6 
Feb. 12.. 73" . 49.4 95.4 63. : . 82.2 Aug. ..... $281.2 73.4 37. 2 3.1 52.5 15. : 
31 He 2s st sh BR 887 er Total ..1,065,510 825,957 761,671 817,824 Oc. 2... bead BS Bs 3 6 9 Bs 22 #3 
- . . 1930. a 198.4 = 12.6 25.2 46.0 " 5.8 21.5 
21 1..... 57,897 77,35 . 59.9 13. 0 15.6 10. 

RATE OF OPERATIONS IN THE STEEL INDUSTRY 3.0 oetkes t9.0te let sey soea0e Dec, 1 080 OB CSOs 183 93234 
is. > ar" nl 4.001. SR(bed 62911 118,386 1677935 38 ; ~ 
> : he Begin- Iron& W Am. : CONSTRUC , CON 

End k T TI . > 
ao: Steel. Indep.Total. ‘ning: StLinst. Ended: Steel. Times. As of: = Met. otal.. 325,066 282,062 578 723 813 $98 ON CONTRACTS AWARDED BY FEDERAL RESERVE 
Feb. 1.74 8 2380 J — Secaas 4 153,453 121,81 DISTRICTS —— 
an. 25. , 5 121,814 (Three M , ‘ 
Feb. 8.79 8&8 & Feb. 1. G3 Jan. 30.76 75 Jan. 26.75 75 2 ee 260,835 190,597 134,924 138088 onths’ Moving Average; Thousands of 
_ 1938. eb. 6. 79% 80 Feb. 2.79 8] 4..... 215,963 191,318 143,132 100,334 | ,_1936 netin Sen a eT eee 
Jan. 3. 20% 20 pg ae Ege eae Ken 182,306 228,061 139/012 118°397 mace... ao tae delphia. land. mond.Atianta. can aon Minne-Kansas 
jan a” ot ae Tan. 3. 6 Jan. 6.26 OB Tam a om BB Total.. 930,170 763,430 538,883 1937. , 660 948 884895 1,462 555 304 413 397 
joe ot: Te eee ee ee eee Oe 763,430 538,883 439,067 | Mar 654 2,252 64 ; 394 413 
; : 31% 31 31 Jan. 17. 29.8 "op anu Jan. 11. 28° 29 33 Apr. _..... 662 1. 9 895 1,034 690 1 336 
? in 4 32% jan. 2. 327 — ES oh 2 ~. 18. 2. 30 SUMMARY OF NEW CAPITAL to tS 695 2319 338 oot 1,052 790 Lose 364 379 490 in 
Feb. 14. ; ; n. 31. 30.5 Feb. 5.31 30 Feb. 1. ISSUES (2) e ...... 656 2577 533 1); 052 828 1,806 526 
oe i) ee TR eb. 1.31 30 es 5 . 1,270 ‘982 958 ; 6 322 595 464 
; 30.7 Feb. 12 . Feb. 8.31 30 (Thousands of dollars) Avg. oes ise oi a 1,363 138 1,064 aan ons 336 452 423 
: — 23 : sState ae 483 11852 5 , 021 ‘976 1.622 5 3 539 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 6a Cogent. ka eS bee a0 1.40 Ber 11022 vot fo6 Tone 302 HO 303387 
an, 29, Jan. 22, Jan. 30 PRO ‘ al. ‘otal. 7 et eeeee "9 1,521 857 1'042 fe 5: 248 534 266 
‘ as DUCTIO Jan... 72,935 , 779 = 861 F . 340 8=—-5524 
Geete & £ pr. BT 46 151 20 607 ge we only sonee ananieiad by oo. nee 4,000 $9266 106738 39 a a 
ives ¢ . e oe , * q 
Coat oon .... ae eee eee aan ae lee tee | BESTS me as lier? TREASURY RECEIPTS AND EXPENDITUR 
Ere 6,083 ’ not include pow ay... 37,608 5,900 68, fier: se NDITURES 
Forest prod 24°759 or bas 11.688 by pone A pone a June.. 151,874 1,000 os 111,571 | Gen. and (Thousands of dollars) ; 
Mase. gh 4h 158 10.700 (Thousands of Saoeent be ) July.. 68,809 S2'999 iosizor | Mmternal — eee Jan. 31, Jon, "  Teban 
se. i, ¢. 1..142'180 1451547 153,171 | Week urs ug.. 170.799 |... 45.712 216,51 Income t 1938 7.” To Date. 
" ; ea ‘ 510 | ORE EP OLE x o 1937. 
Misc. treight. 13. Se tir Ended , ss87. om jean - Rs Be ise ey 178,989 as internal revenue... . tan 42,603 1 ee nes 748.166 
eee = = . ee , esac : ur phe , "440 DF4 , 
Total ..,.,. 558176 570,903, o5a,002 | Dee 11...2,196,105 2.278303 1.983.431 | Nov. 208072 «- 2.328 188.694 | Taxes on ae cae tua: 71,885 168.025 1,440,254 1,300,955 
iciveek ended Feb. 5, 1608: atimated | °°. 3-32 ine ia | -————_ cad fon re eiercunelme "390 osas "38 
aeane. orresponding week in 1987, | | 1938. 1937. "1936 Tot 1,216,960 21,000 745,065 1.906.380 scellaneous receipts... ............ Post gr 239.961 257, 309 
a“ | Jan. 1. 1,998,135 2,069,266 1.854.874 | 520°" 199.456 — Total receipts...........0660...00. “= ee _150,089 132,317 
Dn iy en Jan. 15. 2 115, 134 2,244,030 1,970,578 | Feb... 129,842 4, ab ‘st g70 248,526 Expenditures : , 283,826 3,510,923 2,442,132 
PRODUCTION (10) jan. 22..2.100008 2.200786 1Se5.et Mar.. 137.589 4,346 168, eneral : 
- S.. 214, Apr. , 184,594 epartment 3 
Week Feb. — 5. .2,082,447 2 201,037 1,952,476 May.) Feiss 66,983 151,810 Bae tents... 50,946 40,1 
_; 1938. 1937. 1936 ; 952,476 | Tine. 268,946 28,500 43,093 149,746 7 ae 4,803 Oe i i ig 
Jan. 1.... 49,950 71,800 de ato 20 eee. ON 90,261 359,208 ey oer eee anncgss*<* “. a1'700 3.301 40,880 16,350 
jan. 8... ee SaaS ITO PER CENT CHANGES IN ELEC- | AUS-- ,19398 $9,000 Bia) We aOT haat a AB 11:201 104,081 791908 
Jan 22°... genie 81130886450 THIC POWER OUTPUT From | cep: 1z182 -... 40.850 158.28 Postal deficiency...... ‘537 —s«207 300 
Jan. 29.... 59, ’ 6,455 CORRESPONDING trae teen Oct... ’ nae , : eficiency....... 1.207 aaa 
— ern 74,148 85.790 vEEVEOWS G WEEKS OF Nov.. 25,982 25,000 rope 88,820 Railroad faned Ad. 0ClClC Cha 19'307 x 460 
, 72,295 69,876 YEAR (7) Dees. 2117 0 F008 ais7d Tn feo : 45.a08 = 2,136 1639 
1938 : eee BD, A . S. Housing Authority. : 27 20,454 186,024 F 
24 Week Ended: Feb.5. Jan. Tot. ; District of Colum vd 10 sy ; 98,727 
ENGINEERING CONTRACT ey See ta hase ee DX ee ene aah nager pened defense. nn . 81,433 9 Oil 3,000 5,000 

AWARDS (14) font ~~. —i4 -M —3 Jan... 45,533 5,600 41,255 92,387 Ae A ae. ; . 1,439 69.014 557'648 ,000 

(Total per week, h, 3 000e of dollars) ok States — 2-1 ts = ee funds obtained by States phe Security yy od a nl : 17,796 Sat acie ae 

Repo in Engi- ates..— 0.4 — =e nicipalities f ivilian C . 46 : ’ »23% 
panned News- + hae. gt ae: — —,.—e — +; ; yr the Federal Goveruanent. “Tat ae a Farm Guadit’ Adumieiabeetinn. wee 26,086 26,658 200 | ere 
eo 10, Feb. 3, Feb, ac Coast..... “23 = 28030 ” Ebene ee Valley Authority. en 623 5930 = oo 
Federal ......... 5,600 35, 181 Entire U. S..— — 5.4 4 ~~ K9 eee se 34 ane it - 15,97 26,048 OT 
woterel .....-.-- 20 trae eis bi 5, -5.2 —66]| SEXCESS RESERVES OF MEM- Be aesv cn asokceeundzccsalse 975 14.197 448,270 417,106 
Public... o.76 49.230 20019 | THE ANNALIST WEEKL BER BANKS (4) Total, general............ 326,049 289,131 ee 
Private ......... 30, ; , : ST WEEKLY _ | (Avera Recov ie en ar , 289,131 2,536, 261.01 
; e01...1..°30,556 21,578 12/091 DEX OF SENSITIVE COM. oo of Or Se. lee igus ee 
otal ..........54,831 70,808 33,010 MODITY PRICE r an Cc ederal Fa 
f " ’ Ss entral Other ‘‘Coun- rm Mor tgage Co 

25 (1913=100) un tou Ga: Ge try” eo pay Land Banks....... we 2.699 “is 1,338 a 
. . - 5 — ieai oa 3. Staci: Vicistienl ete saci deter os wot nse ~~ ’ 37,321 31,6 : 
{ONTHLY PRODUCTION | OF ee wee: | git. Pte Tee Tame ae | "Eceemetin Gees aie esas 038 

. AND BEEHIVE COKE (5) 1937. Prone iis Price | Mar. ....2,653 1.056 bo} 567 Public highways........... a 2.030 a ‘ane 
(Thousands of tons) ne 9....1ee Gas Aver. Index. | Apr. ....2,510 940 1.058 543 River and harbor work.......... 4,894 15,251 64,932 7,217 
Bituminous dinitieiis 1988 5 137.2 111.9 | May + 2,800 ist 1158 Bi Rural Electrification Adminis... $218 B10 19904 TTL 

oal. Anthracite. % D sews 1 908 x s Progre A SB... 4 889 — 0, 

tog6, 22ta! Dally ‘Tot, Daily remy | Jan, ISS «809 1029 BET uly \<"°2.907 1,008 ar public works...ne ss... 102,538 145,561 752,285 1,165,124 
. Av. Prod. Av. Prod.Av. | Jan. 18... -.115. , 9 88.7 er 903 = 780 to home owners:  — : 34,263 121,436 236, 
July. 32,005 1,231 3,925 151 can ae ae 1156 924 1040 989.8 | Sept.....1,852 730 552 Home-! ners: 236,041 

Aus. 38086 1273 3°503 135 104 4 ie Te. 5 a3 116.0 91.8 103.9 90.3 | Oct. 2°04 624 498 & oan system.............. 
Se ’ , , ae 666 | Wem. 2... 115.3 : . se 844 696 502 emergency 2.0 = tala tad goin aA 2,106 ; 
Sept. 37,192 1,488 3874 155 1546 | Feb. 8.....114.9 =e et les Nov. ....2.219 972 724 523 ousing Authority. ....... $611 = (Ut COS 
Get. he 1,604 4,608 177 223 8 "8 103.4 *90.3 | Dec. -.-.2,046 872 675 498 Federal Housing py ne eee PPE 3,004 en i “aie 23,450 
Dec.. 45, , , 188 226 9 1937, ‘arm Security Ad on. 671 1001 7582 #8708 
Dec.. 45,756 1,760 4,947 190 ee M y ministration. . , 7,582 87 
r ' , , 245 — | iscellaneous 12,538 131: 709 
Fare 9 UNITED STATES POSTAL Jan. ....2,093 914 662518 Adminis. for Industrial Recovery 3,139 94,237 90,601 
jan.. 40, ,631 4,025 161 272 1 SAVINGS (4 Feb. ::-:2.151 996 651.805. | rota recovery and relieff...... 149,998 88 85 
oe. Se ran 3,368 183 362 ip | (Depositors’ balances tend of | ABE ::: 332 a wa = Total recovery and relieft...... a ee Bx: 
Apr.. 26.010 1/032 aa SS month) (In millions of dollars) nin = = Revolving Funds, (net) : j ‘855 1,182,492 1,927,670 
Tous 31726 to 4,207 168 325 12 | Janua 1936. 1935. 1934. | July .-.. 876 3 30 = eee Credi 
jue the tee bee ie Es BE | cobegetr tam ta ae ee ae ae ee 
Aug. 33,984 1,307 2, h. : ‘ , Sih ; 2890-333 ic works: ' $1,220 $11,15 $14. 
Sept: $0.055 bea Sor 140 354 10 1215 1.202 1.200 | Soy -- 7Soe | ae Sam Loans and grants to States, mu- — 
Oct.. 40.675 1.564 4.684 187 2 (214 1/204 1, aaa ts a pnicipalities: etc. ......-....--.. 4,397 19,911 33,6 
ge 1,480 4,302 179 170 7 1,231 1,204 1,197 §Licensed 319 Miscella ON es cdcceccaecn' 10 63,603 127,048 
ec..+36.226 11393 4,698 181 1 : 1'244 1'189 1'190 nsed banks only. teen ical $297 $3,308 $3534 
pl a sees Aiea cin ag ie 1/249 1/191 11 R ank of Wash. : . ms 
Tot. ’ 192 35 econstr $317 
aa ... 50,091 ... 3,160 1,250 1,191 1,192 DEBITS TO INDIVIDUA jeconstruction Finance Corpora- $663 174 s.197 
Jan.. 30,173 1,202 4,790 192 117 November 1210 1257 Lie0 1204 ACCOUNTS ‘ sand expdit’res 11,602 13,235 «34,725 §285,752 
-- 30,173 1,202 4, 17 5 December |:: ‘sp i'aoL Th of di etal (revebvin 27 — , 
: ° 1260 1201 1/207 (Thousands of dollars) Transfer to t & funds)........ 34,127 ——__  -—_____ 
. New York 140 Oth Ola- rust accounts, etc.: ’ 61, 390 159,893  §202,127 
2 ; : er Total ~age reserve , 
FABRICATED STEEL PLATE noamines @ Jan: 1900218 Dh eee tee eee Ramona, rr ete 41.000 45,000 290,000 45,000 
s Feb. 16,906, oth service certificate fund. . , ...-. 107,000 : 
Refi ,906,629 e fund. Cee 
1936 T Oil Storage Materials and Gas "and Blast Stocks ana | Mar. 20,397,620 21608410 oes Govt. employes’ retirement funds. aie nee 55,929 
December ........ 61017 "ras Equipment. Holders. Sanne —--% Moy 17,083 112 20,051, 37,133,334 D Total transfers. ———— poe ae 73,255 46,735 
1937. = 86 5,914 «3,057 | Jume 16,433,611 20:019:219 34.406. $34 | Debt retirements.....0.000 000002. omens st” ie 147,664 
January 10.665 : July 16,751,295 20,152'04 452,830 ~ Paclnas 2,675 ' 53670 
February ’ 3,513 111 966 ‘aa Aug. 13,476,360 18,409, 2 36,903,337 E otal expendituyes. : —_ = — — + ’ 
March oi 3,207 a 2 6,164 | Sept. 14,718,182 15,400,400 31,885, 69 Excess of receipts. 7... ee 567,361 635,062 4,388,643 4,187,891 
pril ’ , 1,000 2'945 ate ct. 16,150,712 19;,922' , expenditures........ ae = REE wsgeh 
oe 13,186 4,329 389 : 31,157 | Nov. 13,43 922,679 36,073,391 Summa cesses 282,652 351,235 877,721 1,785,758 
fog IR ee eee ate _—_ 4 2,370 16'308 a gr 21'308 489 39° 392,562 Excess, of expenditures (+) or re boa ies ge: 
Pr ee s 2 331 16/902 1938. 4 oy. PAS eile nner ; 
August 7,726 3,176 394 902 | Jan Less public d 1232,652 -+351,2: , S 
September re 3,097 274 b 15,532 . 14,476,597 17,596,902 32,073,499 ebt retirements...... 1136 7 +877,721 41,745,759 
y cmenonee & 13,002 2 3ar on 436 24596 | MONET 36 Mneags of cxpenGitucce (+) or Fe a > ee 
4 e ’ ’ r , ] , > “ re - ——— 
December 11'918 2022 10 1250 15,238 THE UNITED ST aac | Thee «AE paapemaegcanae 
eee 2,022 6 38 15-228 | (Millions of dol ATES (4) rust accounts, increment on gold, -+231,465 +347,561 +838,167 +1,692 
Total... agit lars of 15 5-21 etc., excess of 08a 
; 136,319 37,088 3,201 12.236 saa nine-tenths fine; graine, on ceuma (3 expenditures (+) 
4 y , ne-tenths fine; i. ¢,.an | Less national banknote retirements = no OF 
27 wn tine. gold=S5) Less national banknote retirements we 7 2 +53,541 
. —— Net ny T eee ’ 39, 66,290 
UNITE — ad otal exce seal sme , 
TED STATES FOREIGN TRADE BY PRINCIPAL REGIONS Import §Dom. goa or ate (+4) ee ee 
(Thousands of dollars) eae = oo... ae a Sie eee ak eee (—) in gen- $196,497 = -+275,403  +631,807 -+1,679,340 
—Exports, Inel. Re-e . Reece: ; . Month. und balance... : 
Dec., ie iy ses Imports From——, | Feb. ..... Bm e 73.3 11,258 | Increa satcsiantan Wado hepa _—23,261 180,225 +396,106 —955,785 
BUTOPE oneness 233%, 298%, 14886, vst. Mee. Des, | Hoe ... Bea ia we ues Fease (+) or decrease (—) inthe 9 —— 
eins sions Ee Hees a ay eA HE) nese ns at o8e nok Ta 
Snooth Amevice = = 92'611 16227 9, 545 une .... 262.0 81:7 . EO FABER Hew wo sees ces we savnse 37,279,2 ‘ ’ 
—_ Voeithies 975 29,077 20,100 24, 14,049 17,809 | July ..... 175.4 7 327.8 12'318 | p ons 292 34,406,921 36,424,614 33,77 
hotest Sede ss cbeenes 45.489 46.9 , ,631 26,739 33 vee 4 —126 127.3 12 ublic debt at end inti in Ns pe: 8,543 
Oceania ...... 993 35,772 ,005 | Aug. .... 104.8 446 of month or —— 
yl a 2288 9510 S412 73.413 78,872 85:257 | Sept. |... 1455 3 121.6 $60 | Trust accts., increments on gold — 37,452,527 34,502,099 37,452,527 34,502,099 
eer 588 12,638 12,651 4321 ry 1,839 | Oct. ..... 90.5 —35.1 Y 12,741 Total receipts ....... : 
nn ee eee > Riteo | Nov. 1... 221 —439 —Ses isene Total expenditures...... 1. "" 139,123 81,357 1,024,679 
319,256 314,682 229,800 208,863 223,226 hee’ Ge ae eee Piso thos eet 109426 «173506 's53’Sv0 aaa eae 
, , 245,161 Glnchates carmecting. —14.0 12,760 | ssLess —= - credits (deduct). ¢Excludin ; 355,147 
revision. nea ak tiikedneling is tnbatenl ante a oe. CS ae 
evised. ate on mortgages. *Subject tb 
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BRITISH EXCHANGE RATES ON FOREIGN EXCHANGE RATES WEEKLY 
PARIS EXCHANGE (All quotations cable rates unless otherwise noted) 
(In francs—average oes per day) | -— ~~ Ended 
° - eb dan. Feb. S74 1938. yan. 29, 1938. Feb. 6, _. 
5 152 Ti Jan Dec. Nov. Oct. Par. Country and Unit. Exit Low. Hi Tow. High. 
--s +++ 147.07 147.10 144.52 | 8.2397 England (sovereign). 1 $5. oor, >, $5.60) 18 480% $4. #4. B83 
es 147.11 147.15 149.99 | §2397 Australia (soverelg n).. % 3.92 3.91 
: “153. ig 147.29 147.09 147.31 -.» | 8.2397 So. Africa (sovereign). 5 oi 5008 4. 4.90 
4..152.79 147.29 147.08 147.10 150.42 .06634 France (franc) 32 3 5.08 0 7 1 .04 d 
- coheed 147.28. 147.33 150.21 | 0526 Italy (lira). Es 05264 .0526 0526 05 Osan 
71 aye 147.29 147.07 147.11 150.38 40: rmany (reichsmark) . .4031 40 -4023 
- 152.69 147.35 147.08 —... 150.30 | °68057 Holland (florin)....... .5584° 5569 476% ‘547544 
8. .152.80 147.40 147.07 147.16 150.30 32669 Spain (peseta)......... i? a ; 
ee “cia 147.08 147.09 149.76 | 1.6931 Canada (dollar)t...... 1.0003 1.0001 1.0001 1.0000 1.0000 9993 
*° 7.45 147.08 147.06... 1695 Belgium (belga)...... 695% .1692% 1692 .1687% .1688% 1686 
-——-19. - —-—1937—--— .32669 Switzerland (franc). 23221, .2316 .2316 7 .2290 22) 
igh. High. Low. .0220 Greece (drachma) .... 2 .0091% .0091 .0091 .0090 089 
Jan. 1...147.28 147.16 105.16 105.13 .4537 Sweden (krona)....... -2586 .298014 .2582 .257544 .2527 -2521 
Jan. 8...147.40 147 105.15 105.13 .4537 Denmark (krone)...... .22401, .2235 -2236% .2231 .2189 .2184 
Jan. 15...151.37 147.45 105.15 105.13 4537 Norway (krone)....... .2521 -2515% .2517 .2511 -2463 .2459 
Jan. 22...150.97 148.77 105.16 105.13 .23824 Austria (schilling).... .1894 .1892 -1890 -1890 .1872 .1871 
7am: 20... -77 1530.14 -15 105. Al Poland (zloty) ........ .1901 -1901 .1901 .1901 .1897 -1896 
Feb. 5...153.15 152.50 105.15 105.02 .0315 Czechos ceveeacenewa) -0351% .0351%, .0351%, .0351 .0349% .0349 
.0298 Yugoslavia (dinar). 0236 .02354%4 .023544 .0235%4 .0233 .0233 
Mlor Rumasia flea)” ...); “007s 007s bors “bors. “bors. “tors 
* r ’ A umania eu) Sae6 . : e - ‘ e 
GOLD AND SILVER PRICES :2961 Hungary (pengo)...... 1995 .1993 1995 .1991 1975 .1970 
-——Gold——, -—Silver—=, | 0426 Finland (markka)..... .0222 022154 .0221%4 .0221% .0217 .0216 
Week Dollar .6180 India (rupee).......... -3788 .3783 .3782 .3774 .3706 .3699 
Ended , Equiva- Hong Kong (silv. dol.) .8135 .3134 .3133 .3132 .3057 .3049 
Tafigh "1908 9d 34.96 dod. 44iqc shanghai (silver dol). Fo10 “5005 “8080 “8010 5080 _s080 
.- . 7 .5000 Manila (silver peso) . . 502 . . . 
S| Straits Settiements 5887 .5875 .5875 .5875 5762 .5750 
(dollar) Singapore... . F J P 7 Z 
High ..139s 8} 34.90 20%d 44%c 134396 Je an il eg - ie .2909 .2907 = 2907 Ss 2905) «62857 = 2852 
Sg eae d 34.88 19}%d 44%c 1.6479 Colombia — peso). 5650 .5650 5650 -5650 .5650 .5625 
1.6335 po entina (paper peso 
High ..139s 744d 34.89 204d 44 ree inl in ~via >) 2770 = .2645-S 2945S 2790 )3S 3025S .3020 
ae -139s 34.89 44% .0625 Brazil (paper. milreis) . “a; don: a 2 oe 
High ..139s 10d ee 24d 44%c | 2060 chile ¢ old p a 0519 0519 .0519 0519 0519 0519 
eben tt ere ee ee ae ae 
High ..1308 9d 35.01 20%d 44 | ; a eee 3 i : ; 
ST 71398 8485.01 Ora atc 8440 Mexico (silver peso)t.. .2780 .2780 .2780 .2780 .2785 .2780 


U. S. Treasury gold price, $35. tDemand rate. 


Stock and Bond Market Averages 


§Rate not quoted. 








and Volume of 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


eb. 9. Feb. 8. Feb. 7. Feb. 5. Feb. 4. Feb. 3. 
$5.0144 $5.01f, $5.01%; $5.01% $5.017, $5.01); 
5.01); 5.01% 5.017, 5.01 5.01 5.0013 
5.01y, 5.01;, 5.01 5.01); 5.01, er 
.03: 38h ; .0329 .0329 03. 
0328  .032714 .03284, .0328% .0327% .0327 
0328% .0327%% .032814 .0328% .0328% .0327 
.052644 .0526% .052! .05: 052: 052 
05: 0521 05 J i .0526 
052 .05: 052 0521 052 052 
4038 —s( iw 40. 4 .4039-—s«o4041 («40038 
.4037% .403' 4032 4029 .4039 .4036 
.4038 —. 40. .4038  .4036  .4039%4 .4038 
5589 5591 =. 5591 .5591 .5587 
.558744 .5587% .5588 .5588 . .5585 
:1696% .1697% ‘1696 .1695%4 .1694 
.1696 .1696 = .1695 .1695 .169344 
.1696% .1697  . 1695 . 1695 .1693% 
.2319% .2321 2301 4, .23224% .2322%4 .2319% 
.2319 .2319% .2321 .2321 .2321 .2319 
-2319%4 . 1912 -2321% .2321 23224, .2319% 
3 8 1.0004 1.0003 1.0003 1.0001 
1.0003 1.0003 1.0004 1.0003 1.0001 1.0001 
; 1. 1.0004 1.0003 1.0003 1.0001 
.2905 .2906 .2906 .2907 .2907 .2906 
.2710 =.2700)=—s_ «2655 )=S(w2650 = 2645 = «2725 





tClosing rate. 


§Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. -(9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dunn & Bradstreet’s. (12) ee aged Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. ) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. Ca Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
sal Company. *Subject to revision. tRevised 


Trading 











= : NEW BOND ISSUES 
The Annalist Weighted Averages of Group Leaders ‘neat 
Cal. Wks -——Week Ended.—, 
—~-Feb. 3-——..  ———-Feb. 4-—— _———-F eb. 5-—— Range. -Feb. 7- ——-Feb. s- ——-Feb 9-—— Feb. 5, Feb. 6, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 1938. 1937. 
See 41.5 40.1 404 41.6 39.8 413 424 41.6 42.1 43.0 39.8 423 414 415 434 41.8 43.2 44.0 43.0 43.0 | Public utility...... $67,000 $18,000 
72 Industrials ............. 138.2 133.6 134.6 138.5 132.9 137.6 141.3 138.9 140.4 142.9 132.9 141.0 138.0 1383 1445 139.6 144.1 146.8 143.1 143.6 | Industrial.........  ..... 10,000 
eee: 27.2 263 23 29 29 2.7 27.3 26.0 27.1 28.3 25.9 271 265 266 27.9 267 27:9 286 278 282 | State and munic.. 3,257 9,605 
NE ics pais ae 30's 0 56.5 54.7 55.0 57.0 54.1 56.7 58.2 56.5 57.6 59.4 54.1 57.3 65.9 53.9 59.1 56.7 59.1 60.5 582 58.5 | Foreign ..... tenes beens ,000 
5 Motor accessories...... 28.4 27.4 27.6 28.3 27.0 28.3 28.9 28.3 28.8 29.6 27.0 28.9 284 28.7 296 289 295 30.0 29.6 296 | Railroad.......... ..... 5,000 
Buiwviations ............ 210 198 201 212 196 21.0 21.9 21.0 21.7 22.3 19.6 21.9 20.7 210 224 212 224 228 219 21.9 ae 
Spaiding .....:...... . 36.2 35.0 35.6 362 346 362 37.4 36.2 37.2 37.4 346 382 468 37.2 39.6 37.8 394 40.6 39.0 39.0 otal ............ $70,257 - $71,605 
4 Chemicals ............. 112.4 108.3 109.2 112.4 108.3 112.4 114.2 112.7 113.9 115.4 108.3 113.9 111.4 111.4 116.0 112.7 115.1 116.4 115.1 115.4 | Year to date...... 148,170 = 474,181 
4 Nonferrous metals..... 517 495 439 51.5 49.1 51.1 53.3 51.7 52.8 54.1 49.1 528 51.1 513 548 521 54.6 55.5 53.4 53.4 
NOMI ios voencc ec cine ace 30.1 29.3 29.6 298 29.3 298 30.3 29.8 30.1 30.8 29.3 20.3 29.8 29.9 30.7 30.2 30.7 30.9 30.7 30.7 | FIFTEEN MOST ACTIVE STOCKS 
B Topeccos ............ 61.0 60.5 60.7 612 60.2 601 61.5 61.2 61.5 62.7 60.2 61.7 61.5 61.7 63.2 62.0 63.2 62.7 62.5 62.5 Week ended Feb. 5, 1938 
Sere 27.2 27.0 27.0 27.0 27.0 27.0 27.6 27.3 27.6 27.6 264 274 27.4 27.4 29 21.7 29 23 Bi 283 
2 Electrical equipments.. 54.2 523 53.0 545 51.7 53.9 56.5 54.9 55.5 57.1 51.7 558 5 545 565 549 565 58.1 56.1 56.5 — as 
4 Farm eqvipments...... 51.0 48.6 49.3 521 486 514 527 S17 524 541 486 53.1 51.7 520 55.2 521 552 566 544 548 | US Steel 131700 ona” ge 
4 Office equipments. ..... 23.5 227 227 230 228 230 23.5 22.7 23.1 24.0 22.7 23.7 23.6 23.7 241 238 241 247 246 246] Anaconda |... .101'300 30% a5 % 
4 Railroad equipments. .. 200 190 192 209 192 209 215 211 21.4 21.5 19.0 21.0 20.7 20.7 220 209 219 228 221 222 | Chrysler...” .°’ 95°800 53 Tt 1 
4 Amusement ............ 199 19.1 194 19.5 19.1 194 20.1 19.4 20.0 20.7 191 205 195 19.5 20.7 198 205 21:4 20.5 20.7 | Gentral Motors. 92°300 33 1% 
5 Merchandise ........... 34.8 33.9 33.9 35.1 33.7 348 35.8 35.1 35.7 35.8 33.7 358 348 348 363 349 363 36.7 36.0 36.2 | Bethichem St ei 87'600 + Is 
3 Rubber and tires....... 310 29.5 298 31.0 29.1 306 31.6 30.6 31.3 33.3 29.1 316 30.4 30.7 324 313 324 236 321 321 | Us Rubber... 77800 53% ¢ 
Prdauor.....,....-... aged. 223 228 234 223° 326 228 6 228 23.3 22.3 231 23.1 231 238 233 238 24.1 236 23.6 | Yollow Truck... veueo 27% + 
4 Standard Oils... .-.. 268 261 263 269 25.9 268 27.2 26.7 27.2 27.5 25.9 271 268 269 278 27:0 27:7 284 276 27.6) Int Niche as aot 
4 Independent oils..... . 494 481 483 489 476 485 50.3 489 50.1 510 47.6 494 489 49.0 _ 50.7 489 503 51.2 50.1 50.3 | General Mlectric. Gree oe 12 
aie sing oars RE 76.2 742 746 758 735 753 775 756 73 785 735 16.5 757 759 ~ 785 75.9 780 796 77.7 719 | General Blectric.. 59.900 394 + 
Siwtalis .........-..-- [121269 259 261 271 25.7 28 275 25 21 5 25.7 281 23 263 280 267 279 291 280 280) KS ublie feccci’'** gees aa + 3 
SB wulities.....;..... (172 16.7 169 17.0 164 169 174 169 17.3 17.9 164 17.2 176 171 175 170 175 17.7 173 17:3 | oR . Central cs prigets : re 
Note: These figures are available each day in The New York Daily Investment News, 0000 Radin we an 47.700 6 t \, 
a Am. Tél. & 43,600 13344 — 9 
AVERAGE NET YIELD OF TEN } BONDS SOLD ON NEW YORK Montgomery Ward 42,800 325, + 1% 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 











W’k Ended: ——25 oo 25 gg 50 Stocks——_, 
1937. High. Last, Hien. Last. High. Low. Last. 
Dec. 18..... 24.66 rt 24.47 19.88 156.61 90.9 86.90 90.54 
Dec. 25..... 23. 24.00 18. a 155.77 157.05 93.38 89.86 90.52 

1938. 

Jan. 1 23.89 21.71 22.46 156.14 145.93 149.55 90. 83.82 86.00 
Se -99 22.07 23.90 162.38 148.07 162.01 93.18 85.15 92.95 
Jan. 35...;. 25.17 23.94 24.77 166.91 161.39 165.86 96.01 92.74 95.31 
"* ee 24.81 22.70 22.90 165.98 160.41 161.28 95. 91.60 92.09 
gan. 2)..... 20.88 21.13 161.91 147.10 148.97 92.45 83.99 85.05 
Si Sas 22.01 20.69 21.31 154.49 144.84 151.49 88.18 82.76 86.40 
DAILY HIGH, LOW AND LAST 
ap, -3..... 1.25 20. 91 149.84 145.13 146.26 85.54 82.95 83.58 
am #...2% 21.26 20.69 21.17 149.75 144.84 149.46 85.50 82.76 85.31 
wep, S..... 1.39 21.13 21.31 152.13 149.20 151.49 986.76 16 86.40 
Feb. 7.. 1.23 20.93 20. 152.52 149.52 150.03 86.87 85.22 85.49 
wee, &..... 21.58 21.08 21.53 155.42 150.86 156.01 88.50 85.97 88.27 
Feb. 9..... 21.71 21.73 156.56 153.99 154.27 89.34 87.85 88.00 
Dow-Jones Stock Market Averages 

Week 70 

Ended —30 Industrials—. —20 Railroads—. aa ae Stocks 

1937 igh. Low st. High. Low. Last. High. Last. Last. 
Dec, 18...126.92 121. 85 126.63 32.01 31.10 31.91 21.89 a 15 21.56 42.59 

. 25...130.76 126.50 127.36 32.98 31. 31.49 22.08 21.01 21.17 42.52 

1938. 

Jan. 1...126.59 117.71 120.85 31.31 28.53 29.46 21.22 19.48 20.35 40.30 
Jan. 8...181.06 119.60 130.84 31.31 29.02 31.21 21.85 20.31 21.80 43.37 
Jan. 15...134.95 130.29 124.31 32.77 31.31 32.33 22.20 21.26 21.75 44.42 
Jan. 22...134.70 128.68 130.00 32.36 29:46 29.79 21.60 20.43 20.58 4243 
Jan. 29...130.52 118.94 120.14 29.89 27.13 27.45 20.86 18.92 19.05 39.20 
Feb. 5...125.00 117.13 122.88 28.50 26.81 27.56 19.70 17.95 18.83 39.76 
DAILY HIGH, LOW AND LAST 
Feb. 3..-121.49 117.78 118.49 27.55 26.90 27.08 18.85 18.10 18.25 38.51 
Feb. 4...120.91 117.31 120.52 27.54 26.81 27.42 18.52 17.95 18.44 39.10 
Feb. 5...123.42 120.76 122.88 27.65 27.33 27.56 18.95 18.49 18.83 39.76 
Feb. 7...123.15 120.88 121.39 27.46 27.08 27.10 18.81 a4 or} 39.24 
Fep. 8...125.76 122.39 125.52 27.94 27.29 27.88 19.01 18.52 18.9) 40.46 
Feb. 9%...126.98 124.65 125.00 28.61 28.08 28.13 19.25 18. a is 3e 40.39 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended: oe naa go —IND. AND MISC.-. TOTAL-— 

1938. Total. Av. Dail Total. Av. Daily. “Total Av. Daily. 
Oo  - RS 384,670 71,2 4,341,931 804,061 4,726, 875,206 
RS MDs aie's 6,00 414,750 76,806 5,096,190 943:739 5,510/940 1,020,544 
a eer 306,670 56,791 4,067,000 753,148 4,373,810 809,965 

DAILY TOTALS 

———__—_DAILY-—_——. —YEAR TO DATE—, 

Railroads. Ind. & Misc. Total. 1937. 1936. 
| a Se 61,160 1,027,190 1,088,350 26,508,861 65,913,416 
a See 58,850 747,440 806,290 27,315,151 68,301,896 
ES ee 26,790 418,900 445,690 27'760,841 71,623,746 
_ | ee, 37,320 475,931 513,251 274, 077, 
(US re 57,870 714,280 772,150 29,046,242 76,064,726 
Se See 78,150 669,620 747,770 29,794,012 78,657,696 





HIGH-GRADE RAILROAD 
BONDS 





- 1936. 1935. 1934. 

-3.83 3.46 3.77 4.02 
87 3.44 3.78 3.99 
96 3.43 3.77 3.96 
99 3.42 3.75 3.95 
86 3.40 3.72 32.92 
85 3.40 3.73 3.89 
3.86 3.42 3.71 3.86 
3.83 3.42 3.70 3.86 
938. 1937. 1936. 1935. 
3.84 341 3.67 3.82 

- 3.89 340 3.64 3.81 
3.94 3.41 3.61 3.79 
4.18 3.43 3.62 3.78 
4.24 346 3.61 3.79 
413 3.49 3.61 3.77 





[tHe NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
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STOCK EXCHANGE 


(Par Value) NUMBER OF ISSUES TRADED 








Week Ended——. Weekly 
Feb.5,'38. Feb.6,’37. —— 
Monday ..... ow ew 
ae: be gd rey ry 1938. Adv. Dec.Unch. Tot. Hi. Lo. 

Wednesday. 6'485°600  14°948'800 Jan. 22..202 768 109 1,079 6 19 
Thursday ... 7,241,925 13,124,200 | pap. 78-44 $39 i 3 At 
Friday ...... 6,044,725 13,217,500 | Fe. 5.468 460 168 1.081 43 304 
Saturday ,000 200,100 Daily 

Feb. 3.. 

Total week. $35,927,275 $72,815,800 | Feb. a" “ape 308 ies 755 3 is 
Sy eae $4,887,375 $11,585,500 | Feb. 5..425 65 107 597 5 24 
a 5,807,050 10,869,800 | Feb. 7..161 321 168 650 6 33 
Mab. OS. 5,928,000  13.467,300 | Feb. 8..505 107 130 742 13 37 

Feb. 9..344 210 167 721 16 19 


BONDS SOLD ON NEW YORK 


STOCK EXCHANGE THE ANNALIST WEEKLY 




















(Par Value) INDICES OF FOREIGN 
Fe bean ee a. STOCK PRICES 
srepetation.. a 216,000 ; Now 30 ere Ve ny Beni 
U. S. Govt.. 2,829,275 6,030,500 Se, See 22.74 34.67 1.08 
Foreign ..... 4,882,000 8,579,000 Dec. Saas 22.86 33.61 1.08 
Sai : 
Total ...... $35,927,275 $72,815,500 re 33 3 er 
1938. 
NEW YORK TIMES BOND MAR- = eer 23.16 32.88 31.75 
KET AVERAGE (40 BONDS) | ee : eae 23.67 31.69 03 
Date Indus- Util- Com- Net ae eee 23.16 33.74 31.96 
Jan.: Rails. trials. ities. bined. Chge. | Jan. 25....... 23.02 32.76 31.70 
Oe 59.65 90.62 70.26 70.04 + .28 | Feb. 1....... 22.31 = 31.30 31.87 
Feb. dail wee. Scr cc 21.52 30.91 31.63 
pone eu is 86 70.37 70.72 + .68 | mone 
H anaes oo ae oe is 4+ = o FOREIGN STOCK PRICES 
1. ++-6220 90.61 70.01 70.26 + [10 | |)! RS TuesDY ices og 
ge 60.51 90.94 70.19 70.54 + (28 || 2% reaToRe 180 
Week’s range, 40 bonds— | || 8° =e st nshe 160 
High 70.74, low 70.04. | 
, 60.49 90.87 70.10 70.49 — .05 re 
ar. 60.82 90.99 70.22 70.71 .22 1120 
_ 61.24 91.02 70.09 70.90 19 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Grade Grade Public 10 40 


NEW YORK,LONOON AND PARIS 
BERLIN 

















= Rails. Rails. Util. Indus.Bonds. 760 
an. 

27.... 95.54 52.38 102.93 104.29 88.79 ~ tedoon 

28:.:: 95:76 52.11 102.83 104.24 88.74 +: 20 stocks 

29.... 96.66 52.90 102.71 104.28 89.14 oe Re 

31.... 97.54 53.60 102.83 104.36 89.59 r 
Feb. 

1.... 98.55 54.90 102.93 104.54 90.23 

2.... 98.64 54.89 102.93 104.65 90.28 | : 

3.... 97.94 53.61 102.84 104.42 89.70 | Fy 

4.... 98.00 53.80 102.77 104.45 89.75 | 

5.... 98.55 54.17 102.87 104.57 90.04 | 

7.... 98.45 54.11 102.68 104.43 89.92 | .....,1,, 

8.... 98.74 54.86 102.81 104.54 90.24 | TASONOJFMAMIGASONOJ Fu AW) ~O 
9.... 99.15 55.26 102.73 104.51 90.41 | 236 __1937__i93@__]} 





As 











Smnnoears oe et ot ed patentee , 


OQ 


6 


ac 


our 


iid - 
NK OOO 9F ore tonew & 


Zz 


Friday, February 11, 1938 THE ANNALIST 241 


Banking Statistics—Brokers’ Loans—Gold Reserves 


Statement of the Federal Reserve Banks 
(Thousands) 








| Comparative Statement of Federal Reserve Banks 











































































































Condition as of Feb. 9, 1938 
—Combined Fed. Res. Banks—. —N. Y. Federal Res. Bank—. (Thousands) 
Feb. 9, Feb. 2, Feb. 10, Feb. < Feb. 2, Feb. 10, - Total Total Bills TotalU.S. F.R. Notes Due Members 
ASSETS. 1938. 1938. 1937. 1938. 1938. 1937. strict. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
Gold — on hand and due from U. Boston ....... $536,768 $1,117 $188,239 156 11,397 
RMR orcs anata cast de et ancmpse onset $9,116,097 $9,116,097 $8,848,378 $3,718,208 $3,756,357 $3,579,245 | New York ... 3,817,399 267 739,554 ,077 3,242,435 
Redemption fund—Federal Reserve notes....... 10,188 1653 vies ous 1,588 erie Philadelphia ae = pn oe 376,427 
WET NY ra ia dan cw nidenls We ctuoea segncdseneece 437, 430, i 90, » po eos ll ; $93 36,297 an pay 
a REY ere ere rer er eee $9,563,830 $9,557,611 $9,138,214 $3,817,399 $3,848,822 $3,650,155 | Atlanta 249,122 1,038 107,461 i 181,232 
Bills discounted : Chicago. 1,799,41 102 2, 967,035 1,013,929 
Secured b y U. S. Govt. obligations, direct or St. Louis 295, 89 114,478 177,979 10,601 
I et fot rena snjenucee) 7,450 7,545 2,142 2,736 2,772 1,366 | Minneapolis .. 187,841 237 83,246 135,538 120,462 
other Suits ON 2 2 cies Seri si tan ceomeaes 3,765 3,675 441 531 341 20: yamens City . 294.928 849 132,103 559 239/153 
ecevcceccecoces a 4 81,749 183,191 
Total bills discounted................0.0.0005 $11,215 $11,220 $2,583 $3,267 $3,113 $1,569 | San Francisco ...... 717,657 421 215,832 i 555, 
Bills —_- in open market.............ssesees 54 8 3,081 214 214 1,094 
aw ——e saan cts sneranss einasaey 17,625 17,788 23,582 4,381 4,282 5,878 Reichsbank 
Government securities: 
aa ae oy ee 719,573 727,573 «= «498,232 «= 207,551 «209,858 =—133,723 eee t te 
SEED scwikvisaresdcanatensanet roan 1,170,213 1,172,213 1,339,913 337,531 += -338,108 += 359,627 a” me” “ae “a eS 
PCGMBUES, HUB ooo occas ca te aie necean oksxe 674, :229 592,082 194,472 191,588 I9ES00| Gola coin end bullien......... 70,771 70,770 $38. 7, Gon 
Total U. S. Government securities........... $2,564,015 $2,564,015 $2,430,227 $730,504 $739,004 $652,260 ills of exchanes and ehecke SATS 04S 5,519'092 4,817 AE 5,037 SS 4,540 405 
Total bills and securities $2,593,403 $2,593,571 $2,459,473 $747,416 = $747,163 $660,801 aap dee mamiteatt ae 63,682 "43.086 44713. 47150 
Due from foreign banks.............. 171 171 226 65 65 85| Investments .................. 110,859 108,185 107.533 107,297 ase 
Federal Reserve notes of other banks 21,636 21,522 22,897 5,004 5,423 6,478 | Others assets : t Liss’De: Laee'oee Lan aan 
Uncollected items. 479,937 +533,855 562,251 112,891 129,321 133,035 | Notes in circulation. | -4,957,000 5,199,000 4/714,807 4,857,430 4,560,544 
Bank premises .. 44,940 44,973 46,152 9,956 9,956 10,138 | Other maturing obligations... ot 098 851,448 54,340 5 
| | __Sateeahaihi caer eer 42/804 41,962 41,465 12,664 12/322 10,893 | Other liabilities........... ¢ weno, Senaan Sadan 
MTOM oc ce ie 4% 4% "4% : "4% 
MO on oc eet diewsicced tesnctiewesae $12,746,721 +$12,793,663 $12,270,678 , 705,395 , 753,072 SOUR T © setae sectiah dehitiel én cents x se % “%o 4% 
LIABILITIES. $4 $4 $4 wna mon ao —* to revision. tAs reported in the official Reichsbank statement. 
Federal Reserve notes in actual circulation.... $4,125,104 $4,137,756 $4,165,838 $905,077 $917,680 $879,481 . 
= eer bank—reserve account 7,204,708 7,249,296 6,770,854 3,242,435 3,323,310 3,132,757 ee a Shens of fees ee 
U.S. Treasurer—general account.............. 156272 142671 132,152 35,660 23042-31448 (In Millions of Dollars of 15 5-21 Grains Nine-Tenths Fine) 
Foreign bank ...........ccccccccccccccsccccoces 153,380 151,864 102,803 55,020 56,293 37,243 1 USA. Fra Eng-Switzer- Bel-Nether- Ger- All 
PETE 6 Pods ve nh nna Vavecacucssuueds 280,341 1, 207,319 239,480 188,747 140,043 | pec 11.258 2.995 lend. “so ee Total. 
* et8¢8 , . . q § 22,639 
IRAN) COMORES 6. on ceas 5 cds sine assats sidecases $7,794,701 $7,775,220 $7,213,128 $3,572,595 $3,591,392 $3,341,491| 1937. 
Deferred availability items..............-...00++ 479,! § 544,854 107, 123,531 129,122| Apr. ..... 11,799 2,846 2,564 635 607 670 208 28 199 3,670 23,246 
CUMNMN OMT oo iac Saies cow boacsivcescacenes 133,131 133,087 132,239 50,961 50,973 51,330 | May ..... 1,990 2,846 2,647 635 609 769 208 28 193 2/685 23/619 
SRMINNENY CRUMMMIEE DY, Loe csc wes cancaseinsncdeces 147,739 147,739 145,854 51,943 51,943 51,474 | June ..... 12,318 2,722 2,689 635 625 484 20% 28 187 31669 231929 
Sera CHMORION TRIN: 6 oo cscs 5 0.55 cccwas cdesuces 27,683 97,683 27,190 7,744 744 7744| July ..... 12, 422 2,689 628 617 862 208 28 188 3.668 23.756 
Reserve for contingencies...........-.-++sssse+: 33,019 33,019 36, 8,210 8,210 9,260 | Aug. ..... 12, 424 2,689 615 607 862 208 28 188 3.522 23'710 
EE CADE WMI osc ec dnrceisca coed as nus. onseee 5,462 5,139 5,340 1,339 1,599 1,683 Sept beater 12,74 2,428 2,689 612 590 862 208 28 188 31518 23\862 
ae Z : 1 646 5 ‘ a or 
Ape VIN oe 3c tig se a veeweenaens: $12,746,721 +$12,793,563 $12,270,678 $4,705,395 $4,753,072 $4,471,585| Nov. ..... 12,774 21564 2'689 644 Bf a0 308 38 ist 3519 224'193 
Ratio of total reserves to ‘Seiad and Federal Dec 2,760 2,564 2,689 648 597 930 208 28 1 : _ 
Reserve note liabilities combined............... 80.2% 80.2% 80.3% 85.3% 85.4% 86.5% . ee 
Contingent aS on bills purchased for for- $1,122 $1,379 BANK OF ENGLAND | 
eign correspondents ...........--.-seeeeeeceoes > an). cecum $403 See + “cekia (Thousands) MONEY IN 
Commitments to make industrial advances...... $13,149 $13,369 $19,939 $4,442 $4,575 $8,216 Feb. 9, Feb. 2, Feb.10, ADJUSTED FOR Brannon || 
—— Circulation ..£476 071 £476 394 £399 980 | | “I 
irculation .. 4 ‘ £399,280 ” ol | 
DISCOUNT RATES OF CENTRAL | Public dep... 16,077 11,404 10,980 | | < Fit 
Statement of Member Banks mani Private dep.- 138456 147,974 139.928 | |, | s|| 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ankers ac.. , , 627 ra 1 1% 8h 
MEMBER BANKS IN 101 LEADING CITIE Pe Rate. Established. Rate. |Qtner acc'ts. 35,549 36,591 36,301 | | 5 | : 
(Millions of dollars) Boston ....... 1% Sep. 2, 1987 2 |Other secur, 2's oSime vem |e Z| 
All Reporting... __——Chicago.——._——N. ¥. City.—, New Yor 1” Aug. 27, 1937 144| Disc. & adv.. 9,559 10,479 13.407 | | 5° 164 5 
LOANS Feb. 2, Ja. 26, Feb.3, Feb.2,Ja.26, Feb.3, Feb.9,Feb.2,Feb.10, Phila. ........ 1% Sep. 4, 1937 2 |Securities ... 18,957 18,672 14.563 | | 2 31) 
Business*: 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Cleveland .... 1% May 11,1935 2 | Reserves .... 0, 50, 61,940 ¥ | "| 
On sec rities........ 566 563 t a 220 223 «t Richmond 1%) Aug. 21, 1937 2 | Bullion ..... 326,988 326,988 201,221 WEDNESDAY FIGURES 
CROP WES. 55.5260 cees 3,828 3,832 ¢ 381 381 1,489 1,480 ¢ — eueaas : 3 20, ise 2 | Prop. res. to . ! ett EG A ye 
—— $e PE ug. 20, 1 2 liabilities .. . 5% 1937 “a 

Oi is cx cies 4,394 4,395 t 410 411 ¢ 1,709 1,703 ¢ St. Louis... wie tant isk Rn Se Me = = J} 
Open market.......... 455 459 f 29 30.— ot 171 175 «ft Minneapolis . 1% Aug. 3, 1937 2 : MONEY IN CIRCULATION . 
Stock Market: Kansas City.. 1% Sep. 3, 1937 2 BANK OF FRANCE MONETARY Gi ae Ae 

Brokers. ....... 762 306 1,200 37 36 48 572 611 1,007 | Dallas ....... 1% Aug. 30, 1937 2 (Millions of Francs) : ae 
WE esvisetsacacs 617 617 ‘t 737 211 211 't San Fran 1% Sep. (3, 1937 2 Feb.4, Jan. ithcoday Figures 
aa ote en appears EN ERS 2° June 30, 1932 2% 1938. ans. Feb.5, (Millions of Dollars) 

De) 1,379 1,423 ¢ 410 «4109°=—o¢ 783 822 Ly. eee 3% Sep. 2, 1937 4 old 55,806 58, 1937. 7—Money in—, Mo 
eal estate...........) 161 1,162 1,151 13 13 «914 «127 «127 = izy | Germany ...... 4° Sep. 20,1982 5 |S, i 933 64,974 Circulation. Gold Stk 
“eee 67 1 5 8 8 4 | Bey i) Sey Soe oy, Sight 1 bills Fr. 11,117 11,666 9,068 | _1938 justed justed.  juated. 

e eee ° . , . . wu > 
ga 714 «718 «¢ 2 2 +t 231 232 «+t Switzerland |.) 1% Nov. 25, 1936 2” | gidy. 28’st sec. 3,975 3,824 3,330 | Feb. 9. 6,374 6,306 12.756 
Otherwise .......... 813 814 t 32 32 «ff 187 190 } y ela 50 ar: ae ites Neg. bas, ee 5580 5,580 S7or | gee 26. 6398 6.323 13, 
eit niga, iacantes | degen eee ena, sane 2S ML, ae caneen u 1 , b an. . € 6, 
Total 1,527 1,532 ¢ 52 52 it 418 422 ¢ oe oy om May 15, 1935 2% "yee. adv. te 31.903 _ = oe 6.348 12.758 
aa Banged ponies ae Sa A ee DE Were ar. 11, a Leet 903 -- . - 6, . 12, 
Total loans....... 8,981 9,038 8,941 615 616 595 3,244 3,285 3,509 | Colombia ...... 4” July 18,1933 § | Circulation .... 93,387 92/255. 80,613 1937. _ 
INVESTMENTS Denmark °::.:: 4 Oct. 19; 1936 3% pond curr, Feb. 10. 6,429 6,360 11.387 
Govt. bonds........... 8,165 8,176 9,149 958 961 1,150 3,151 3,123 3,444 | Finland . Ne nem laa 22,102 26,409 11,117 | Adjusted’ for seasonal variation’ b 
Govt. guaranteed..... 1,141 1,139 1,214 101 101 | 95 ‘401 3 4 Greece | |S tena” 3 182 89 | Federal Reserve Board 4 
Other securities......! 2'947 2/922 3,275 259 258 272 1,022 1,017 1,081 | Hungary 34 Private... .. 19300 23.901 S128 
Total invest......12,258 12,237 13,638 1,318 1,320 1,517 4,574 4,538 4,979 | Japan 1936 3.69 | Ratio oon ae oe ib bee Tee Sane ae ae 
13,638 1,18 1,520 Loli 4,014 4,005 4,509 | Norway ...-... Jan. 5.1988 4 |Ratlo .......... l %o 10.83% a) 
TOTAL LOANS AND _ Poland g¢ | Bank rate ..... g 3% 34% | (In dollars of 152-21 grains nine- 
INVESTMENTS. .. .21,234 21,275 22,579 1,933 1,936 2,112 7,818 7,823 8,488 — Su RESERVE BANK CREDIT AND tenths fine) 
Res. with F. R. Bk.. rr 5,735 5,330 592 ~“e25  ba3 2.676 2,764 2,697 | Sweden 3 RELATED ITEMS Report Date a 
ash in vault......... 22 33 5 49 57 Milli alling in 
Bal. with domes. bks. 2,010 2,046 2,249 167 162 172 (65 65 7% BANK OF CANADA saaienag Net Che. mince | © Se: Eng- Switzer- Hol- Bel- 
“— Eee y “deposits, . 61 60 65 476 472 492 (Thousands of t Conadion dollars) Feb 9, Fi Feb.2, Feb, 10. ae = France. a land. !and. gium. 
ee wire 
adjusted .... 14,464 14,583 15,493 1,421 1,441 1,561 5,837 5,852 1,435 cont 2, Jan. 26, Feb. 3, | Bills discounted... ue + toe Feb. (5.2,770 2,694 ...  ... 
Time deposits...../!|! 5,225 5,213 5,077 ‘469 '464 454 648 ‘651 414 ane iss. "i938." 1887. Bills bought 1 Jan. 29.2,786 2/694 
Government deposits.. 639 62 63 41 343 343 «+91 | Gold......... 179,575 179,686 179,459 | U. S. Government rey Jan. 22.2995 2604 6&3 943 602 
Interbank deposits: Res. in U. securities .... 564 -. + 1% | Jan. 15.2,925 2'695 677 943 604 
Domestic banks..... 5,316 5,322 5,988 562 569 615 2,073 2,125 568 & sterl. fds.. 17,168 16,613 13,562 |Indust. advances Jan. 8.2,925 2:695 653 936 604 
—o Bev. ME 45 "417 6 5» 4 356 379 O | BEREE s inns05: 2,99 1993 2,244| (not incl. $13,- Jan. 1.2925 2'696 648 930 597 
ey ae naa ae commit- 
Other liabilities. 15 1 1 Total res... .199,819 199,274 195, 1937. 
Capital account... ._.. 24) 249 «231 1,486 1,886 225 Govt. ‘sec. °.. 167.078 168,599 igi 406 on an t%,2 aS + - (Se a oe 
nc Utticially designated “Commercial, industrial and agricultural loans.”’ ther sec.. .. 12,201 1528 ..... P< y MEE t 18 | MONEY RATES IN NEW YORK 
opotal sec;-..179.279 178,802 164,406| credit... ae 2,504 4 CITY 

. a P a as: ne x =o 5 4 q be 
Debits to Individual Accounts by Banks in Reporting Centers neem Sees ote Gold. stock aoa 1 3 ye oe 

(Thousands) Total assets.384,590 382,212 366,565| Member bk. res. iii hones §TimetCom.§Ac- 
sas Week Ené Liabilities : balances ....... 7,205 — 44 + 434 | 19% ‘als. High.Low.L'ns. Pap. cept. 
ae tc” ee ed Feb a, | Circulation - ..152,632 154, 311 122,092| Money in circul’n 6,306 —17 — 54 | Feb. 3..... 2. 2 ae 1 xs 

Federal Reserve District. Included. 1938. 1937. | 1937, | Govt. dep..... 17,605 14,398 36,482 | Treasury cash... 3,650 + 2 +1,087 | Pep f----- 2 2 1 Te Fy 
_htoon ....... 17 $491, 34 O 20 192 Bank dep..... tee 198 714 194,288 seaerey deposits SS er ea VA 1 vs 
2-New York ||. coi dk SfrrB8s — SFS7BB SBazi | Other dep..... 2102 1.947 “G21| with F. R. bks. 156 +13 + 2 | PEP F---- > of | i ¥ 
3—Philadelphia | 12.21.2211 18 407,217 "379,657 "468,064 Non-member | de- > pepe See Se i ¥ 
SMU .....:.-2, c9scteams 25 511,917 470,752 ST8T | Oe tte: ARES AES Lee) pestis and other ee ee ae. 
5 Richmond neh 24 284'046 258262 314-631 Other liab.. ; 3,842 2,742 _ 2,783 oe accounts. 693 + 50 + 124 tBest names. §Asked pm 
paalamie 0 RMA BREE HRS | ota a 34500 BID HRS | Hee Reet At member banks on | | 8 BROKERS’ LOANS RATIOS 
gercauig  MEN MERA “pg agr | Mina debi snare stot sane | Rata’ elSi3.iS'sh rene i | Mlltons of dollars first of month 
10—Kansas City........ eee ; 22 245.792 240’ 271.951 000,000 for the week. Loans, Value Loans to 
(i > aire 18 196,428 209'613 207°150 FOREIGN MONEY RATES BROKERS’ . 1937. Total. Total Stock. Stocks. 
12—San Francisco. .........2.2.. 29 633,290 594,812 709/442 Unadjusted for, —Adjusted for} y ERS’ LOANS _ | January .... 1,051 59,878 ~—-1.76 

ee Seasonal Var. Seasonal Var. (New —_ City Member Banks) February 1,026 61,912 1.66 

Total se ucla hay ke See $8,141,814 $7,452,301 $10,684,454 Lon- Ber- Lon- Ber- (Millions of Dollars) March 1,074 62,617 1.72 
Niiw Ses CHS. cis ccstedeacene OS 3,381,220 3,053,378 5,240,954 1937. don. lin. Paris. don. lin. Paris.| 4939 me sOthers wets, | See pis oe .s 

ei fe . . ay. x A 2.05 

Total outside New York City.273 $4,760,594 $4,398,923 $5,443,500 ye 4 Be 288 ait Bo oer ie a .s::: bi 666 eal june box casas 1186 Brae 216 

aa 3 q 7 Uy kenge aR ay .... . , 2.16 

MONEY RATES IN NEW YORK CITY Oct. bb 288 Bee ot aie xen |Jam: 28.---- a4 po 1s | August...... 1373 LS 

—-——Time Loans._———,PrimeCom. —. Bankers’ Accep- Nov. 159 2.88 3.26 158 —_ 3.17|Jan. 12....: 682 669 ae | oe - ose sis 

--tCall Loans. 60-90 Days. 4-6 Mos 4-6 Mos. _tances.{90 Days. | Dec.. .75 se. ee ‘dem. Bo... 674 670 13a | Beecher. es 4’ et0 162 

§Daily Daily Daily "Daily Daily | London: Bankers’ ,3months;| 4937 : we | roe. = fa 

1938. High. Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. High. Low. Av. | Paris and Berlin: Private discount rate.’ | pi%37- ae. a 
Jan. 15... 1 10h. 1415 HTK 11 ok 1a Ss Se Co Feb. 10..... 1,007 732 1,739 1938. 

Jan. 22...1 + (1a & 1 1.235 1 14% 150 1 1 1.00 % «44 GOLD MOVEMENT Note: The above loans do not include | January . 659 38,869 1.70 

Jan.,29...1 1 1.00 1% 14 1:25 14 1% 1501 1 100 % ye 44 Week Ended Feb. 9, 1938 loans made for account of other banks, | February — 597 — 1.52 

Feb’ 5...1 1 1.00 1% 14 125 1% 1% 1501 1 1.00 fe % 44 | Net gain from decrease in loans on securities to others than brokers, | mumisers of Now Fork arecks Exebonee, ve 

tNew York Stock Exchange. ite. a oe ¢ of New York Stock Exe , t 

nge. {Asked rate. §Average of renewal rate. earmarked gold ........... 177,000 | dealers and banks. aggregate market rien of listed prea ™ 
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UNITED STATES GOVERNMENT BONDS Range 1938 Sales Net 
Quotations after decimal point represent 32ds of a point. High. Lo in 1000s. High. Low. Last. Chge. 
™% 5%C : se Sanit ewastncae 11 4 6 8. -— & 
ee oe 7% 5% Chil & L 5s 66............. *t 3 5% 5% 5% f 
Range 1938 Sales Net 131 . ae eae. oe +1304 1118 10 10a 
High. Low. in 1000s. High. Low. Last. Chge 4% } t & Pac adj 5s 2000*t137 4 3% #4 4 
106.13 105.29 3%s 43-40 June... .-. 15 106.3 105. 29 105.29 — .6 36 % C I & St Paul 4%s 89 C..+ 7 32% 31% 31% + 1% 
107.12107  3%s 43-41 Mch . 13 107.6 107.1 107.1 — 2 3H : 1 & St Paul 444s 89 E..¢ 9 32 30% 32 43 
107.3 107.3 3%s 43-41 reg . 5 107.3 107. 4 107.3 +1.16 3544 26% Chi Mil & St Paul gen 4s 89..+ 65 29% 2 Bier ees 
107.22 107.4 34s 41 . . 19 107.13 107.9 107.9 + .2 30 25 Chi Mil & St Paul 3%s 89 B..+ 15 27% 27 27%+4 1% 
108.19 107.18 34s 47-43 = 108.6 108.2, 108.2 + .3 224% 18 Chi & North West 614s 36..*t§ 25 221, 19% 195 + 
108.6 107.2 3i%s 45-43 . 29 107.24 107.20 107.22 + .7 12% 10% Chi & North West rfg 5s 2037*t 9 11% 10% 114% — 
107.31 107 s 46- . 68 107.24 107. 6 107.20 + .8 22 17 Chi & North West gm 5s 87. t 25 22 19% 2044+ % 
113.11112.2 48 54-44 . 37 112.28 112.23 112.25 + .3 17% 15% Chi & North West 4%s 87. 2 16% 154% 1514— 2 
104.29 103.25 2%s 47-45 . 96 104.15 104.5 104.6 + .2 7% 5 Chi & North West cv 4 . 49. +4300 6 5% 5%+ % 
103.20 102.14 2%s 45 142 103.11 103.4 103.4 + .1 11% 10 Chi & North West 4%s Tes 1 40 2 +. % 
111.22 110.27 3%s 56-46 45 111.9 111.6 111.6 .. 11% 10 Chi & North West 148 2037 C*t 20 10% 10 
106.11 105.6 3s 48-46 154 105.29 105.23 105.23 + .2 18% 14% Chi & North West 4s 87 *+ 19 17% 14% 17 1 
-28 105.28 344s 49-46 20 106.17 106.12 106.12 .. & 164% 16 16%+ 1% 
117.24 116.22 4s 52-47 13 117.17 117.16 117.16 + .4 & 16° 15 15 
102.29 101.30 2%s 51-48 ............... 61 102.13 102.6 0+ .4 R “a wm om Hs! 
106.20 105.19 3%s 62-49 ..............- 118 106.10 106.4 106.8 + .3 Lé& 8% 8% 8%+ & 
8 18 2 MNF cs idancace co eante 325 3 — 1 1RI&P TH 7% 7 
101.30 101.3 245 54-51 ............006 109 101.19 101.10 101.14 + .1 3 >RI&P 4% 4 iw f 
SRO IDE BE. BOB .....cscccceees 34 104.16 104.9 104.9 — .3 1916 17,0 RI & P 4s 88 18% 1718 171% — 
102.23 101.25 2%s 60-55. .......-...0005 357 102.11102.4 102.6 + .2 9% 8 CRI & r rfg 4s 34. “848 2 8 BE + 
101.20 100.26 2%s 59-56 ............05. 75 101.12101.4 101.6 + .5 - 6% c R rar rfg 4s 34 ct.. al 17 7 A 1) ae i 
78% 78% C St L & N O Mem 4s 51. 4 78% 78% 78%—11 
FEDERAL FARM MORTGAGE BONDS 67. 574 CTH&SE rfg 5s 60 ............ 13° «58 73” as” + & 
BUA SO ROR SS De 47-42 2.0... .00 0000008 42 104.2 103.31104 + .2 54% 44 CTH&SE inc 5s Kg Lat ncusoes 48 48 48 + 
103.17 102.18 2% 47-42 ..........00.06 71 102. 30 102.26 102.26 + .4 107% 105% Ch Un Sta 4s 44 ............ 1 106% 106% 106%4— % 
104.30 103.28 348 64-44 ............... 9 104.10104.2 104.3 + .5 110 108%, Ch Un Sta 4s és ee POE, 27 108% 108% 108% .. 
204.12 203.1536 40-44 ..... 2... ceo. 129 104 0 703. 21 103.21 — .3 i 105% Ch Un Sta 348 63 heweesten 56 107 105% 107 + 13 
10 14 n Sta rere 48 103% 102% 102% — 
HOME OWNERS LOAN BONDS 80 Ch & W Ind 48 BERR IE: 5 ie 80 80” —10 
102.14 101.19 2%s 49-39 ............... 497 102 101.27 101.27 + .5 P 100 87% oe eS ee 68 89 87% 87%— 43 
202.4 101.6 Mis 44-42 ...........00.- 126 101.22 101.17 101.18 + .1 . = ene... 277 OS ee | 
— eT ae  Eeress 181 104 103.26 103.29 + .5 110414 102% Cinn G&E 34s 66 ............ 16 104% 1034104 + 
10814 10444 Cin Un Term 3s 71 ......... 36 106%4 10514 106% + 
BONDS 109 107% Cin Un Term 5s 57 €C.......... 13 109 107% 109° + 
73 re oe ee eee 53 67 «46614 65 +7 
95 93% ADAMS EXPRESS 4s 48 .... 5 94 94 94  .. 102! 1015 CCC &StL Cairo 4s 39 ........ 10 101% 101% 101 
101 Adams Express 448 46 st .... 38 100%100 100% .. 90% 78 CCC — nag IE ks ciante nue 16 214 791n 8 
103% 20% Wan Gt en 46 ES... cee cnces 25 101 99%101 — % 106 105 Clev Ci Iron 4%s 50 .......... 19 108 » 105% 10514 — 
54 Alb P Wrap 6s 48............ 1 47 47% #47 .: 108 106% Clev & Pitts ey eee 2 10614 1 106 rae 
76 és Aiembany $8 44 ......5..0650. 18 68 65 68 +1% 111 110% Clev Elee IN 3%s 65 .......... 7 11014 110% 110%. 
674%, 59 Alleghany 5s 49............... 51 60% 59 59 — &% 105% 82 Clev Un Term ps. Wiscavosen 40 91%, 86% 914% + 7% 
28% Alleghany 5s 50 st .......... +68 31% Ftd 29% — % 102% 79% Clev Un Term 5s 73 .......... 9 8346 8016 8114+ 1% 
109 105% Allegh Val 4s 42 .............. 3 106% 106 106% + $ 92144 72 Clev Un and ine a RE 70 3 80 + 7% 
92% 87 Allied Strs 44s 50............ ir 2 ff a —s 10144100 Col F&I 58 43 ................ 10 101% 101% 1014+ 1% 
87 82 Allied Strs 414s 51 ............ eee CS OD Cel WOE G8 WO oo. veces sevice +18 65 60% 60% + % 
105% 102 Allis Chalm 4s 52 ............ 129 103% 102 103% + % 47% 39 Col & So 4%s 80 ............, 1: 6 a ee 
5814 46 Am & For P 5s 2030 ......... 48 51 47% a 98 90 Columbia G 5s 52 AD......... 5 91% 99 90 —2 
ee eS SD aera 1 95 95 o5 —1 99 89 Columbia G 5s 52 May........ 28 92% 89 89 —3 
1044 103 Am I G Chem 5l4s 49 ........ 84 104% 1034 103% + + % 96% 86 Columbia G 5s 1961........... 2 8 8 8 —32 
98% 92 Am Int 5%s 49 ............... 4 + 2 109% 109% Col & Tol 4s 55 .............- 1 109% 109% 109% — 2: 
113% 112% Am T & T 5ys 43 ........-..- 117 113% 113" 113 108° 106 Col Ry Pw & L 4s 65 ........ 36 107 106 106% + 
101% 1 Am fT & T tis 66 ........... 117 10 + 4% 98 951% Com’l Cred 348s 51 ........... 36 97% 96% 9716 + 
101% 100% Am T & T 3i4s 61............ 216 it 1004 % 100% 9914 Com’! Cred 2%s 42 ........... 71 100% 10014 10018 + 3, 
107 105 am 2 ee eee t 9 106 106 aa 103% 102. Com’! Inv Tr 3 ROBE cccaneet 33 10314 103% 103% — 
96% 9 m W x eer 1 92 92 —1 113% 112% Comwith Ed 5s 53 ............ 13 1134 112% 112% 
105 102% pontende Cop, es Oicccnsee 102 104 103 104 + \% 113 112% Comwith Ed 3s RPP RROES 7 112% 1125 112% — % 
39 Ann Arbor 4s 95 ............. 2 “1 8 4 +2 112° Comwith Ed 4%s 56 .......... 13% 4 eC 
94% 86%Arm Del 4s ed Seuan by cpeiewe 67 91 89 91 + & 110% 11014 Comwith Ed 414s 57 .......... 7 110%110%110% =... 
95 $8 Arm Del 48 55 ..........-0005 130 p 89 89 — 2 107 105% Comwith Ed 4s 81 ............ 55 1 10514 1 es 
109% 106 AT & 8 F 4s 95 ee aegaiaxeen 166 108% 10734 108% + 1 104 Comwith Ed 3%s 65 .......... 17 10416 104 104 oe 
103 98% A T & 8S F aj 4s 95........ 7 10 91, 9916+ % 106% 105 Conn, Riv AE: ae 9 105 ug = + & 
1 99 T & S F aj 4s 95 OE icccste 139 101% 99% 1005 + 14 54 491% Con Coal Del 5s 60 .......... + 14 —%& 
106% 101% A T & S F cv 4% 48........ 279 104 102% 1034+ % 105% 10314 Con Edis BME 5 ono2 cn. cuehs 82 10 % 1008 — ¥ 
1124 10944 A T & 8S F T Sh L 4s 58.... 2 10914 109% 109%— 1% 103 101% Con Edis 3i/s 56 ............. 44 103 i02 102 + & 
106 AT & 8 F 4s C-A 62...... 38 108% 106% 108% + 2 107% 106% Con Gas N ¥ 4%s 51 ......... 32 1084 a | 
103% 101 AT & S F Rky M 4s 65..... 5 102 101 + 9914 96% Con Oil 3%s 51.............. 127 iat + 4 
19% atl & Birm 4s 33 .......... *i§ 3 19% 19% 19%— 4 107 10514 Consum Pow 3%s 65 .......... 43 
9 «883 AC Li 8714 831% 86 + 1% 103% 101% Consum Pow 3%s 70 ......... 31 102 ie 102% + if 
76% 69 AC 72 2 72 +3 104% 10214 Consum Pow 3igs 65 ......... 8 1031 16 tz 10314 + %& 
7 70 AC 71%70 T1 #+41 9914 Consum Pow 34s 66 ......... 28 100% 99% 100%, + %& 
BS. 2-Ac 8144 80 81 + 5 105% 1025 Container Cor 68 46 .......... 5 10446 1025 102% — 114% 
31% 26 Atl & oe 2% «621 “3 102-9914 Crane Co 34s 51 .............. 6 101 101° 101 ne 
31 28 Atl & Dan 2d 4s 48. Se 28 «28 —3 106% 105% Crown Cork 4s 50 ............ 37 106% 105%106 — % 
60 54% Atl Gu & W I 5s 59.. ss 55 5416 Bay * 104% 10344 Crown Will 6s 51 ............. 8 104 1034104 + Y% 
20 1714 Auburn Auto 4%s 39 xe 19 17% 17 h 424, 36 Cuba No Ry * Es ee Ee 
102 100 BALD LOCO 5s 40 st 1 102 102 102 +2 = & Guenuee ae 2 2 ee 
1D Se 40 st........0% uba DE si0cssccieves sas 1 Be cafe 
45 30%B & O rfg 68 95............... 1 34% 31 33... nine 50 4M 49% + 2% 
i 68 BS © ist Be 48...........0000 102 69 64 69 + 5% 107% 105% DAYTON P&L 3% 60 .......... 9 106% 105% 105% — % 
YS eee 151 30% 28% 29%4-— % Del & Hud rfg 4s 43 ......... 56 54 50 53 + 3% 
ee Ca Se See eee 63 30% 28 29+ % 107% 106% Del TO aes 3 107%4107%107% .. 
38% 27 B& 0 5s TREE: 15 30 27 204% .. 108% 107% D eo 2 2 ks ert 3 107% 10714 107% — 4 
EY Se <3 ae eee 369 265% 23% 254% — 1% 13 &RG t's WB io cdnt hae $3 4 Mm OM +4 
i CR OED BB... 2.000. cccen ees 49 64 64 +3 18%, 11% D Oe ESS coiecioccces 453 4 13 4 +41 
70 «46 & O 4s PLE&WV 41......... 13 50 49 +2 eeE-: D & RG W 58 55.4 ‘sd *+ 26 = «6 5% — 
59% 38% B & 0 5s S W 50.............. 106 43% 39% 40% — 1% 10% 8%D & RG West 5s 78 ........ 9 8 + 
eae ee O On TO OD... 2.250008 42 40 — 4 109° 10714 Det _ ae: 8 108 107%108 + %& 
106 104 & Arcn 4s 51........... 13 104%164 104 — | 113% 11214 Det Ed 1148. error: Soi eee 
108 103 Bang & Ar cv 51 st........... 16 10 Y% 104% + 1 110% 109 BME os oe feamcensenns 3 1095 1095, 10954 + 
1197 118 Bell CMO AS Be onccsicnssscs 2 119%119 119 + % 106 104% Det Ed 34s OOOO SE 5 105% 105% 105%, + 
BPs On 00 O......6. 600s 2714127 127% + 2 102% Dow Chemical 3s ee 33 104 10314103% .. 
103 i Beth 1 44s 60 pe ecents ese 93 102 101% 102 t é 108% 106 Duquesne Lt 3s 65........... 33 107% 106% 107° + % 
B Dew cccvcrccvess 
&” Bet st. ie S32 Sernickm anes seme 292 op 84% 86 + 114 90% 80 E TEN V & G cn 5s 56........ 5 84% 80 84%— % 
43 34% Bost & Me RS ee oe 67 43 40% 43 + 15% 10344 103144 Ed Ill Bkisn ES oe 1 103% 103% 103%... 
41 3 Bost & Me axe et eae 3s ss. 3 38. +3 101% 97% Elect Auto Lite 4s 52.......... 64 100% 99%1004+ % 
44 Bost & Me 5s 55 3 42% 42% 424+ 1% — 102% El Paso fae b ha __. RE eae 19 10216 102% 102%... 
1044 103 102% Bkly Eais 3%s 66 100 162% 103% + % 16% Erie rf, 18% 1 1744+ % 
4814 Bkly Man Tr 66 52 51 52 + & 12% 164% Erie 18 (1 17% + 1% 
$8 7414 Bkly Un El ist 8 50 76% % vs 70% 47 Erie 51% 51 51 + & 
1 U 107% 10% 107% + \% 53-25% Erie 2914 25% 26%— 1% 
73 68 Bkly U Gas 5s 50 —- g 51 20 Erie 20 20 — 2% 
95% 92 Bkly U Gas 5s 57 B 4 92 93 — 36% 21% Erie 22% 21% 22% .. 
1 105: wn 10644 105% 105% — 14 105° 57 Erie sc 6. 6 +3 
111% 110 Buf Gen El 4 1 10 110 ih is 85 54% Erie 62 58% 62 + 3% 
30% Buf R & P 4 + 1027 , 
‘ if 4, 98% FAIRBKS-M 4s 56.. ae 99 98% 99 —1 
37 Bush Term Ps 55 6 384 37 37 2 100 98 Fed L & T Ist 6s 42 99 98” 98% .. 
104% 103% CAL PACK 5s 40.. : 103% 103% 103% — 83 80 Fed Lt & T 6s 54 B. 82 80 80 —2 
tai Camag Sug 7s 42 c 9 9% —1 97 951% Fed Lt & T 5s 42... j 95% 95% 95 ne 
109° 105% Can 5s 62 : 105% 105% 10 97% 95 Fed Lt & T 5s 42 s e 95% 95 95144— 2% 
119 118% Can Nat Ry 5s 70. 118% 118% 118% 3: 6 5% Fla E Cst 5s 74 ct. 6 6 + 
116% 115% Can Nat 5s 69 Jul : 116% 11 + 7 5% Fla E Cst 5s 74... 55% 6% + Fi 
11914 118% Can Nat 5s 69 Oct. ; 119 118 is a 49% 42° Francis Sug 6s 56. . ep a 6a — 8 
117 ‘116% Can Nat Ry 4%s 55 16% 11 + " 
114% 113 Nat Ry iis 51 list 113g iia” + % Set ae ee cnn Uny te te , 102 102 102. 
5 113% Can Nat Ry 4 115° 114% 115 +1 shod thoy, Eom Gable Sis 47 y + 
114% 113 Nat Ry 4 114 11384114 + % cont 1018 nt Bn EO 10318 103% 103% + 4 
123% Can Nor 6% 46 . 124% 12414 124% + oH? aa? on ceep SMS 51.......... 29 102% 102 1024+ % 
avi Can Patifie 134 113" 113" + St paged Cast Oe eee 3, 42 50° 46% 47 + * 
104 100% Can Pacific 5s 54 2 100% 102 + 1 cuc Sean Tol gg a + 2 21) 21 21 + % 
103% 1 ie 100% 1004 100% —- % 94% Goodrich 44s 56............... 62 965% 95 96% + 1% 
a Sa is S 96% 95% 9% — 1 98 90 Goodrich 63 45.........0.0277 38 934% 99 90 — 
=. c a on bar se BT 105 103% Goodyr T & R 5s 57........... 83 104% 103%104 — \% 
1 100% Caro © & © 6s 101% 100% 1017 — 2 10 79 Goth Silk Ho 5s 46............ eS ee ee 
101% 100 Caro 100% 100100 — 04, 91 Gt Nor Ry 5%s 52............. 35 95% 92% 95% + 3% 
71% Celotex 448 47 ww 71%, 71% — % 999 SO 2 Ne SS Nr 4 O82 @ 45 
mY 20 = Un Pac 46 i oo 2 23°42 90 81 Gt Nor 4%s 76 D............. 31 81% 81 814%— 5% 
112" 105 Cen 41. 107 105 105 — 1% : % 8014 Gt Nor 4%s 77 E.............. 53 = 82% +2 
63 Cen Foundry 5s 41. 7% 1144 10414 Gt Nor 1st 44s 61..........--. 68 1 
Cen of 6% 6% 1035 93%, Gt Nor 4s RRS 0% 03% 254 + 1 
of Ga 58°59 C. 95 84% Gt Nor 4s 46 Heo... . ee 100 2 
it 10° Gen of Ga cn Se 46 1% 10% 10% +°°% $0 12% Gt et ae 54 764% 72% % iH 1% 
100° 97 Cen Il E & G 5s 5 9814 97i4 98th - sn & W deb B............ t+ 4 10) 9% 94+ % 
wow Sag 4s 61 a Ea 8884 Guit St Sth Ss “heeaeaaegh 10 sh at ae 3 
1 1 en N Y P . 1 - Y | ee) eee — 
74% Set Gen Pacific se to” Sot as” t off 102% 100% Gulf St Util 4s 66............! 49 101% 100% 1014 + % 
i iat tiem Wate se 4s 93% 89° 91 43 103% 102% Gulf St Util 4%s 46............ 15 10214 102% 102% + 4 
344% 29% Cen R RN J 5s 87... . 8 32 20% 2%— 1 
29 a Central R RN J 4s 87 : 29 Ft 3% 2. 3 108% 108 HACKENS WAT 4s 52........ 1 108% 108% 1084+ % 
64% 56 Certain-teed 5% ae : 56 57% + 1% 78% 7514 Harl R & a . > oe + 5 75% 75% 754— | 
106 10514 Champion P & F 4 : 106 105% 1054 — Z 139% 115 Hockg V 4%8 99... .........+- 27 115% 115 11% - 
06 105° Ches & Ohio cn 5s 39. 25 105% 105-105 — % 60° 55 Hoe & Co ist mtg 44.0000. 2.. 5 —2 
121 117 Ches & O 4%s 92... "93 119 117% 117% t i 101 20, Home Oil Tex 5%s 40.......... 13 100 fos, 80% — 5% 
96 Ches & Ohio 3 96 D... A 95% 9514 + 214 30% 21% Hudson Coal 5s 62 A.......... 59 23 — &% 
96 91% Ches & Ohio rfg 3\%s 96 E. 3 9416 = y 9416 + 216 = 119% Huds Co Gas 5s 49............ 2 — 1194 110% _ 1% 
214% Chicago & Alton 3s 49 23 23 eet St 51 Hud & Man rf 5s 57.......... 62 53 ; 
1 CB & Q rig 5s 71 A ; 103” 99% 99% 4 23% 18% Hud & Man inc 5s 57......... $128 19% 28% 18%— % 
105 «(938%¥iCB& 87 97 + 
109 «699 CB& ri mo 4s 58 see 102% 104% 4. 20 108% 106% ILL BEL TL 3%s 70 B....... 52 108% 107% 108% t 1% 
111% 1 CB & Q 4s ln 49 40 106 106% + i? 4) Le eee 2 wy 
107 CB&Q Shes lox 101% 102 + % 15% 36 «Il Cen rfg ‘ ee 54 ai ay 38% ; 1% 
20°=«(Chi: & East Il 6s 34 90 90 ©6990 ae eee Sst ee eer 79 4114+ 2 
17% 14 Chi & East Ill 5s 51 16 (14% 15 +1 3814 28% Il Cen 4%s 66................. 127 32 1 +14 
108 Chi & Erie 5s 82 0 4% 4 1 + 44K ce NN ary rere 2 52 474 + 2 
19% 15% Chi Great Western 4s 59 19% 17% 18% + 14 464% 341 C&CSL&NO5863 A... 65 40 ch 40 +4 
















Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. chee. 
42 33 IC&CSLEN O 4s 63.. 33 354%) 33 + 
107% 106% Ill Steel 414s 40................ 13. 10714 107% 107 
105% 103% Inland Sti 3%s 61............. 54 104% 103% 104 
56 4914 Interb R Tr 7s 32........... *+§ 49 52 50 50 
23 eS ae ee *+§ 47 18 17 18% 
53% 47% Interb R Tr rfg 5s 66......... *201 501%, 47% 4 _ ih 
8044 72 Interlake Iron 4s 47........... 6 76 73 74 ‘ 
100144 100 Int Agric 5s 42 st............. 2 100% 100% 100% + % 
5% 4% Int Gt Nor <a *t 21 5 4 4 - 
194% 17 Int Gt Nor ist 6s Da rer cr *+ 33 19% 17% 17% P 
19 15 Int Gt Nor Se 56 B.......... st FF .. & 
19 15 Int Gt Nor 5s 56 C.......... *+ 14 18 16% 16%+ % 
72% 59% Int Hydro El 6s 44............ 74 59% 62 
48 38% Int Mer Mar 66 41............. 31 40 40 + % 
MC TO Eee Peer OF SB... 5 csi vasccess 12 78 11% TI%— 
94% 84 Int Paper 5s 47................ 10 87 86% 87 +1 
94 874 Int Rys C A 6s 47........... 89% 88 89% — 
82 8014 Int Rys C Am 5s 72........... 8012 80% 80% 
90 Int TAT cv 4%s 39............ 218 8644 — if 
59% 52 Int T&T 44s 52..........- 55 52 533-1 
63% 56 Int TAT Se SG.........sccceces 61 58% 56 — 1% 
3 2% Iowa Cen rfg 4s 51.......... *+ 2 2% 2 
784%, 70 JAMES F & CLEA 4s 59...... 3 72 70 70 — 7% 
98% 91% Jones & Laugh Sti ays 61. . 36 94 91 91 —2 
29 ta K C FT S & MEM 4s 36.. ots | 28% 27% 28 — 
25 K C Ft S&M 4s 36 ct....... *+§ 24 24 2% + 1 
634 3 K C South 5s 50............... 1 58% 55 + 
71 K DOME BO BO... 6. cc vsccvess 21 Ooi 107 + & 
108% 104% K C =. OS re 70 107 18 107% +1 
10 104 Kans G & E 44s 80........... 9 104 104 i 
82% Keith B F 6s 46............... 3 783" a3 83 + % 
78 71 Kings Co Elev a 49.. ee: 71 71 me 
103 100% Koppers Co 4s 51.............. 35 102% 101% 100e - # 
100% 98% Kresge Found Py rrr 35 git 99 99% + 
92 864 Kresge Found 344s 47.......... 23 92 90% 91 — & 
53) 50 LAC GAS 6s 42 A. 52 50% 52 
61 56 Lac Gas 5s 53..... 56 % 
55% Lac Gas 5) 5 60 D 5 1 
9014 Lac Ga Dis0nas « 864% 85 86% + 3 
1022 93 LS&MS8S3 9 94 9 34 
1 = LS & M8 3s 97 oom oo _ 
32% Lautaro Nit inc 30 0=—_ 29 ea 
71 55% Leh C&N 4%s 54 A . 56% 554 55% —1 
76 Leh Val Coal 6s 38.......... T§ 16 100 99 +1 
99% 66 Leh Val Coal 5s 44........... 51 99% 87% 97 7% 
45 31% Leh Val Coal 5s 54............ 40 °40 +5 
46% 45 Leh Val N Y 4% 40.......... 7 46% 45 #45 —1% 
40 0 Lehigh Val 5s 2003............ 33 30 — 1% 
32 23 Leh Val 4% 2003............. 79 Ets 23: 235 — § 
30% 21% Leh Val 4s 2003.............. 130 24 22) = - 
62 58 Leh Val H Term 5s 54........ 10 58 58 —2 
131 129% Liggett & M 7s 44............. 4 — = a = 
126 122% Liggett & M 5s 51............ 22 
106% 10414 Liquid Carb 4s 47............. 32 106 iod ° 
in , , See eee 45 993% 98 "28% + 
88 86 Long Isl rfg 4s 49............ 2 86 86 
88 85 Long Isl rfg 4s 4@ st.......... 3 85 85 $s ae 
128144127 Lorillard Co 7s 44............. 2 128 #127 128 + &% 
12212 115% Lorillard Co 5s so bwecesincees 3 120 115% 115% — 44 
72 60% Louisia & Ark EE ee 21 bets 68 70 +6 
107 105% Lou & Jeff Ry a 6576.0:3% 10 106% 105% 1064 + \&% 
85% Lou & N 4%s 2003............ 45 88 85% 87 1% 
105 101% Louis & N un 4s 40........... 57 10314 102% 102 oe 
= 4 — 4 N =. “. eee 1 83 83 83 1 
Loui N 3%s 2003...... eae 2 ae 2% 
iit 10844 Louane Atl K :C | _ See : & 106% 106 
1204114 Lou&N S&N Ala 5s 63......... 6 117%114 114 — 6% 
80 74% Lou&N So Jt M 4s 52......... 10 7% T4% 7 —4 
103% 102% Lou Gas & El 3%s 66......... 17 103 soa 102%... 
41 41 MANAT SS 71s 42 ct. 3 
32 24 Manhat Ry 4s 90.. 1 
31 22% Manhat Ry 4s 90 et ye 
82 76 Marion St Shov 6s 4 1% 
90144 84 Market St Ry 7s 40 thy 
100 993%, McCrory Strs 5s 51. % 
1 


9914 9714 McKes & R 5%s 50 
99° 9614 Mead Corp 6s 45 A. 
108 ‘a Met Ed 4%s 68..... 


1 154% Midl’d RRN J 5s 40 2 
102 100% Mil FIR & 5s 61 % 
101 9! Mil El R & L 5s 71 1 
1914 15% Mil S & N W 4s 4 74 
3 3 M & St Se 
3 te ee ee eee 
5% 3%MSP&SS M 6s 46 ° 
5% 344M SP &SS M 5is 49 % 
664 604MSP&SS M 5ifs 78 1 
7% 6 MSP &SSM 5s 38 \ 
13% 91%MS P&S S M etd 5s 38 
11 8% MSP &SS M cn 4s 38 
ee ee S| OR eer 2 
48 37144 M-K-Tex 5s 62 A............. 4% 
23% 1814 M-K-Tex aj 5s 67........... 1 
40 oe = © BO US =o 5 
67 53 M-K-Tex ist 4s 90............. 5 
40 +s Se i are ere 3 
6 OS OS aa . 
1 lo Pac 5: DP Mieke cc cneeveee 14% 
21 18 Mo Pac 5s 65 A ct........... 
23 Oe ee are 1 
21 18 Me Fae Se 77 FF et... .ccecss 
23% 19% Mo Pac 5s 78 G....... 1 
23 yy © a eR UD: Serer 
24 19% Mo ed errr 
8 Me Pac gen * Mo errrrrres 
14% 1114 Mob & On MES ls as ierscaceee 
14 11 Mob & Oh ims on es baksnen’ 1 
107% 102 Monongah Ry 4s 60............ 
104 101% Mon W Pa Pub Sv 4% 60. % 
94 Mon W Pa Pub Sv 6s 
Mont Pow Re s 7 
100% 99% Montreal Tr 5s 41............. é 
73% 73 Montreal Ea 5s $5 A 7 
6 54% Mor & Essex 5s 55............ 56 58 + 3 
55% 48 Mor & Essex 4%s 55.......... 26 53% 51 52% + 2 
71 136 Mor & Essex 34s 2000......... 21 64 61 64 + 5 
113% 1135 Mutual Fuel @ 5s 47.......... 2 113% 1135 113% .. 
68 61 NASH CH © = L 4s 78.. 11 67 63 67 +6 
2% %, Nassau El - ERAS 2 22% 22% 22%4-— %& 
97 97 Nat Acme Fy ae 3 97 97 7 -—3 
101 98%, Nat Dairy 3%s 51 tad peWeenses 338 100 98% 99 — 7% 
106 103 Nat Dist Pr 4%s 45........... 53 103% 103 103% + § 
1 1 Nat Ry Mex 4 + awot 1 1 1 es 
10744 104% Nat Steel 4s 65...... 74 106 1 106 +1 
116% 1164 Newark Gas - 2 16% 11 116% — 
124% 122% New Eng T & T 5s 5: 9 123% 122% 12314 + 
121% 1204 New Eng T & T ae 61 B 121% 121 121% + 1 
108 1 N J Pow & Lt 4%s 60 Ti, — 
644% 60 N O Gt Nor 5s 83.. 63%— &% 
98% 90 N O Pu Sv 5s 52 A 91 90 90 
9844 89% N O Pub 9 90 + % 
6 N Ori Term 4s 53 61 60 61 + 
36% 32 N O Tex & M 32 + 1% 
30 28 N O Tex & M 5s 35 A ns 2S 6m Ue 
35% 30 N O Te > 2 me ot 
108 1066 NY & 106 106 106 as 
3. 8 NEC Oty 38, ay + A 
4, 57% 53% 5616 + 
82 71 NYC 1514 716 72 3% 
91% 82%N Y¥ C 83 at 
a % yO 16 thd 4 + 2% 
pos oat N ps ¢ oon s 56 + 3% 
, 9% 89% — 3 
94%, 852 N ¥ C 89 86 871 + i. 
945%, 8544 N ¥ C 834% 83% Bait 
i ON ¥ Chto at 2% 38 Olin s 
74 50 NY Ch L ee Sets 
18 1 ¥ Goon ae ee 
‘onn . eee 1 = 
108 104 N Y C 4 are 
49 44 N Y Dock Co 
50% 464N Y¥ Dock Co 
104% 1025 N Y Edis 
104 103 N Y¥ Edis 3\%s 
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Range 1938 Sales Net } Range 1938 Sales Net Range 1938 Sales Net 
High. Low in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge 
123% 122 N ¥ G El H & P 5s 48... 3 123% 122%123 +1 | 100% 97% Shell Un 3tgs_51............--. 64 99% 98% 99 + % 16% 1414 Chile Mtg Bk 6s 62 . .e..-t 11) 15% 15% 15% ly 
114% 113% N Y G El H & P 4s 49.... 15 1144%11441144+ & | 79ig Simmons 48 52 ........------- 102 84% 82 82% + %& 18% 16% Chile 7s 42 < .+ 26 617% 17% 17% 

t 20°N ¥Y NH & H cv 65 48....°¢ 31 22% 2016 20K+ % | 99% 97 Skelly Oll 4s 51 ............ . 28 98% 98% 9815+ 4 18% 1614 Chile 6s 60 emomTeerr sn Pa va 
35 33 NYNH& H cit 6s 40 7s ae ee oe : | 108 105% Socony Vac Oil 3%s 50....... 54 106% 105% 106% — i 18% 16% Chile-6s 61 Jan ..............7 52 17% 17% .17% 

23 20%N Y NH & H 4k 67. -*t 35 22% 21 21m+ Mm | 103% 101%, So Bel T & T 3%4s 62.......... 27 102% 102% 102% — 7s 18% 1614 Chile 6s 61 Feb ..............¢ 21 17% 17% 17% iy 
19% 167,N ¥Y NH & H 4s 47 ilies 7 17" 16% 16%— 2% | 1084107 So Cal Gas 4% 61............ 28 10814 107% 107% 18% 165% Chile 6s 61 Sept ............. +30 17% 17% 17% % 
a TT NYNS SW de 5.... *+ 3 17% 17% 17%-—2% | 10812 10742 So Cal Gas 4s 65. sesceeee 1D 10814 10744 108i2 + 1 1814 1614 Chile 6s 62 .......... woeet WD 17% i1TH,COiITH + CO 
20% 17%N Y NH & H 4s 56 *t+ 18 19% 17% 17%—1% | 100 92 So Col Pow 6s 47 ....... .--. 8 94% 92 92 2 18% 1614 Chile 6s 63 xhevag ves ca Gan enn a 
12, 9 N ¥ N H & H 4s 57 ; “+ 7 Be, 9 2 1% 3% 4 oe — ae 231 xe ae Ht - = 2” = 11% — Mun 7s 60 ckhtes +18 13% 13 134+ %& 
1 i54N Y NH & H 3ls 4 *+ 1 61g 1614 16% 2 9% at Gas 495 wee eeees 9 9% Cologne 64s 50 ...........-..) 1 21% 21% 21% si5 
19 15% N ¥Y NH & H 3s 54 “+ 1 «16% 1645 164, + 1% = =. — 7 hie ° . ote 55% Fo ti es + ; ~ 13 Colomb 6s'61 Jan Nils sa 13% 137 13+ % 
1 N YN H & H 3s 56 ° 17 17 17 14% bu Fac *° steee 72 ¥ 2: Jolomi 6s 61 Uct ........... + 56 3% < 3h ; 
io SaN VO @ W tte te O21... 529 «| 8K 8 S «| «63% 48% So Pac 4s 69 2... ltT! 180 55% 49% 544 + 5% 100 29% Copenhag’ 5s BIE coos cake 33 100% 100" 1000 . 
% 6 N ¥ O & W gen 4s 55 “+ 2 6% 61% + % | 93 735 So Pae rfg 4s 55 ............. 226 «84 5% 82% + 6% 9814 9714 Copenhag 414s 53 ............. 9 98% 973, gsi; tf 
9814 %2%N Y Ry 6s 58 st . * 9 9814 98 98 = | 6914 52 Se Pac cit 4s 49 ............. 6 6 59 60 +5 624% 53 Cordoba City 7s 57 st ....... + 20 © 581g 55i6 5515 4). 
sc N ¥ & BR Gas 6s 51 A...... 5 83% 80 80 — 6 } 83% 67 So Pac 3%s 46 .............. 75% 68% 71% + 3% 24 «17% Costa Riea 7s 51 : +11 24” 24” 24 ig 
108% 105% N Y¥Y Steam 6s 47 ceseeeess 13 106% 105% 105% % «| 76 60 So Pac 4} 8 Os ee 67%, 6114 644 + 4% 106 102% Cuba 5s 53 .......-..... 2. 15 106 105% 105% ig 
04% N Y Steam 5s 56 ............ 25 104% 104i, 104% — §& | 104% 97 So Pac S F Ter 4s 50 .. 100% rte 9944 + le 74% 71 Cuba 51s 45 ................4292 74% Tlie 7 x. 
108 , lout N Y Steam 5s 51 ............. 48 105 10414 1044 4% 641% 45 South Ry 614s 56 ...... 54% 53 + 4% 103% 102% Cuba 5s (1904) 44........ 111. 6 10344 103% 10314 \ 
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THE ANNALIST 


Friday, February 11, 1938 





For Week Ended Saturday, Feb. 5 


Transactions on the New York Curb Exchange 





unlisted issues. 


Range 1938. 
High. Low. 





4 3 Aero S Mf B (%8) 
32% 23 Agfa Ansco (168) 
& Ainsworth (14g) 
1 Air Devi ape 

2 114 Air Investors 

49% 40% Ala Gt Sou (3a) 
64 ~ Ala Pow $7 pf (7) 


Stocks and bonds marked 
listed on the Curb Exchang' 


Ala Pow $6 pf (6) 


Stock and Dividend 
in Dollars. 

33% 26 ACME vt (%e) x 

17. 14% Aero Sup M A aw) 


High. Low. Last. Chge. 


106% 105 Alum Co pf (6) 
1 15% Alum 
7444 67% Alum 
12 9% Am A 
1 1 Am Bev 
51 = 48 m 
1 7% Am Box Bd (1.55g) 
1% Am Centri 
26% 19 
3 214 A 
2644 23 Am Cyan 
1 1% Am & F 
22 Am 
111% 110 AmG 
5 Am Gen 
25% 24 Am Gen 
13 11 Am 
18% 16 Am Laun M ( 
14% 11% Am 
23 20 Am 
1 % Am 
26% 22 Am 
34 = 330 
9% Am 
Te Am 


72 rk P & L pf (7) 
7 Art M + 6 6 
4 35 Ashid Oil & R eC eae t 3% 3% 
1 5% Asso G & EI. % % 
1 1 Asso G & EI A’ 1 1 
8! 6% Asso G & El BR AS ocig eb 7 6% 
0] 2, Asso G & El war........--- a wa 
4% ii Atl Cst Fish (.35g)...------ 3 3 
30. 22 Atl Ost Li Co (3g)...-..----: 24 22 
1% 43 Atlas Corp war ......------ 1% + 
15) 10 Atlas Ply (%4e) .-------+-++: 10% 10 
Austin Silver M .....------ 


Au 


2 tomat Prod 
84 ita Auto V Mech ( 
8 7 Avery & S KY 


19 14% Axton Fis A 


82 BABCOCK & W (5g) 
Baldw L pf (2.10). 


4 3% Baldwin te war .t 3% 3 
*% 614 Baldwin Rub (% ot & 7 
24 214 Barium Sta Stl ... eS 2 
10 8% Barl & See A (1.20) ot a 8 
8 6 Bath Ir Wks (6%f) at 7 
6 . Beaun Mill (1.30g)..- x Be, 6 
2% Beech Airc ee. 1 
16 12 Bell Aire ....-----+-+eee%%> 12 
165 16314 Bell Tel Can (8).....----+-; oe 163 
4% 3% Bellanca Aire (4B) .----es 3 3 
18 15% Ben & Hed pf (28)..------ +18 «18 
1 a Berk 4 Gay Furn......-.--- 1 
Berk & Gay F war....----- , & 
10 93, Bickfords (1.20) ...-------- 10% 10 
8 714 Birdsb S Fdy (1%8)..------- + ™ 
11 11 Blaumers (1) ..------++---*> + 23 11 
9 Bliss cE PO eer 8% 7 
1 1144 Blue Ridge (.15g)...------- + 1% 1% 
39% 37% BI Rid cv pf (3h) xd....--- + 38% 38 
9 4 Blumenth: eT + 3 6 
2 ra 2 2 
1 k (H C) 1 pf....-.---- 1 1 
4 4 Bourjois (1g) .------«++-+++ 4 . 
iy % Bowm BO. ocib0rsssesesne i %% 
10 Bilt H 1 pf.....------ 10 10 
23 14% Bowm Bilt H 2 pf...-------- % 2 
12% 10% Braz T & L (%e)...-------: 11% 10 
Breeze Corp BP ccrcecves + 6 A 
5 3% Brewst Aero £8), ke vaseoee + ae 4 
10 8, Bridgept Mach (2g)..------ + 8 8% 
85 81 Bridgpt Mach pf &) pve enioee +81 81 
Bright i Seer 1s + 
4 3 ED DA, ccccnvassccocsoccsores 3% 3 
of 184 Brill B .......---eeeeeeeeres 1% 1 
2714 19% Brill pf ...---------s-reeeee- 20 1 
264, Br am Tob B (.427e)...----- 2 26 
31 22 wn Co pf ...-----+++++> * 24 22 
4% Brown Rub (.60a).....----- t+ 3 3 
8 71, Bruce E L .....-----+--++++° 8 7 
22 21% Buf N & EP pf (1.60)....-- 21% 21 
100% 95% Buf N & E P 1 pf (5)....--- 96% 954 
18 1214 Bunk Hill & S........--- 1314 12 
Burma Ltd (.407g).----- - 2 : 
5 


Burry Biscuit (4) 
5 5 CAB & W pf (.288g).. 
Jab El Prod vic .... 











% 
22. 20 Calamba Sug (1 60a) 
1 1 Can Marco! 
1 % Carib Syn (%g) 
20) Carnation 
1 1% Carnegie oa 
80 70 Caro P & L $6 









sf 
3 

“ie 
2 
% oy Con & Sw 
3h 12° Cen Hud G&E (.80) ..---- 

84 Cen M Pow pf (1%k) 

90 «84% Cen N Y Pi pf (5) .-..- 

Cen Ohio St (4c) --------> 
7 712 Cn P&L CT) wcvecese 
Gen St El ...--.--eeeeeeeree % 
4% Cen St El 6% pf .-------:: 
4 3% Centrif Pi (.40) xd ..-...-- 
Chamber M W st (.80) 

Fy $¢ Charis (Ct) See a. 
104. 100 Chesebro (Ct) ee 04 
4 40 Chi Flex Shaft (4) .------ 44 

9 Chi Riv & Mch (1%) .--- 8 

. —— Sta eae Sots eee 

38 2 , OS 

2 1% Cities Service ...---------**° 1 

26% Cities Serv pf .-------+-77*° 
at Cities Serv B s are 

28 ©6©23-«- Cities Serv B 
34 26 Cities Serv P $6 pf ..------ 

6 4% City Aute Sts (.60a)...-.- 





pf (6) 
8 78 Caro P & L $7 pf (7) 
3 











wn 


2% 
67 
3% 
18 
62 
1 
72 12% 12 
8483 
"+ 86 84 
‘+ ™% 
72 38 
ts 
i; eS 
4% 2 
+ 6 
7 
104 
K? 43 
#: 7 
28 
1 
26 
er 
we ae 
oe | 
.. Sh vi 


fs ots 
22 = 
tH I 


with a dagger are fully 
e; others are dealt in as 


Net 


» 2 ».-—2 100 
14 44% 144% — % 100 


Sales. 


CY + 3 3 1,600 
Sian ewe eee + ed 31 31%... 100 
peeve psbhves 6 6% — 3 400 
ibisvesapocns 1 y 1 + 700 
REE BOSE + ms 2 1% + 200 
EROS: 4014 4014 40% — % 50 
De aparhie 52% 5216 — 1 50 
Ss Rap elea ee 49 45 45 —5 60 
1% 1% 1%-— 400 

a 





3 ' 700 
uy + 
5% — 700 
Hs + 3,000 
my, + 00 
42 200 
A 800 
22% — 1 130 
1 1,200 
10 — 4 400 
% .. 2,100 
a4 
i" ‘ 200 
170 
s4 —5 115 
15 +1 700 
3% + % 5,700 
oa 2 "500 
2 : "100 
8% — 1 100 
 — 2,800 
6 — 100 
15% — 300 
124% —1 500 
6314 — # 10 
3% — 600 
18 + 2% 50 
i ‘- 1,500 
10% ; 200 
™7%— % 600 
eI 25 
8 4,300 
1% + 200 
38 (+ 500 
64— % 400 
aw, — 100 
161% — 50 
4—% 100 
ee 200 
10° + 1% 50 
2.4 % 300 
10% — % 500 
5% — 600 
5 + % 7,400 
8% + 1,100 
si — 30 
a 2 ae 
3%— % 800 
< 100 
sy ee 
24 +1 250 
Go 500 
7 — 1 200 
“1h + 200 
9544 — 3 150 
123° — ,800 
2% — 100 
2° — % 3,300 
5 : 100 
i ae 100 
2 —2 500 
ie 1,200 
is, 1,900 
20% + 4 1 
14% — 500 
aa = 10 
19%+ % 40 
23% + % 5,900 
= ape 800 
12%— % _ 100 
eee % 1,000 
am © FS 
3% — g 300 
18 4 25 
a" ol 
: 
12” ts 400 
84 + 3 3 
84% — 
7 oe 400 
72 —5% 25 
— % 17,600 
54+ 4 12 
= 700 
6% — 1 200 
1% — * 100 
104 +1 100 
~~ Tage 700 
$s —1 300 
600 
125 





























Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
20 17% Clark Control (218)...---- +20 20 20 + 2% 300 
2 1 Claude Neon Lts.........--- 1 1%— % 2,200 
a3 31 Cleve El HW (2a)......++--+; 32 31 31 -—1 300 
5%4 4% Cleve Tract ....---++++++++> + 4} 4% + 100 
1%, 1% Club Al Utem .....--eceeees 1 1 1% + 2,100 
3% 24 Colon Develop .....-----++ 24 2 2% — 600 
4 3% Coton Devel cv Seer + 4 4 4-— 1,800 
if 5 Col Fuel & I war........-- 5% 3% S% t 600 
60% 52 Colts Pat F (4g)....------ 57 53) 54% + 500 
60 53 Colum G & E pf (5)......- 53 53 53 —2 100 
% 7% Colum O 4 >. — cowehewe 4 4 4 — % 3,800 
y Comwith & So war.....-..-- 4 as 11,000 
Comwith Dis So 108) beeen eee t o° 200 
28 ni Comm Pw & Lt 1 pf.....-- 22% 21% 22 + % 275 
21% 19 Comm el vy (e)....-.- +21 20% 21 +1 450 
1 5% Comm Wa DN. oc.veneces i — j 500 
14 1244 Compo Sh i vtc “tia paceleuace #13 12413 + &% 500 
4 344 Cons Biscuit (. “— ere + 4% 4 4 = 1,700 
444 Cons Copperm (%8).....--- 5 4% 4%+ % 10,200 
70 62 Cons ¢ a. E Bal &. 60)....¢ 64 62 62 —3 1,100 
1 % Cons Se, exces Conare y _ % 400 
64% 59 Cons fing = | B Cha). .cc verve 60% eott aot + 1 250 
3 3 Cons Ret Strs.........----- t+ 3 3 3 oe 200 
54, 3% Cons Stl Corp...........--- 4% 4% 4% .. 900 
73. Cont G & E pr pf (7)....-- 732 #73 #4+%' —4% 25 
% %Cont Oil Mex ...........++- i Me ws 100 
8% 6 Cont Roll & Stl ........... 6 + % 600 
4 Cont Secur ..........++--0+: 4 4 4 ox 200 
97 6% — BD ccc sax eus evens + 8 1™% ™%+ % 1,300 
7 414 Copper Range .........--++: 54 5% S%-— % 100 
22% 20 Conpenead Stl errs +t 20 20 oe 200 
24 1% Cord Corp ......---.s+50+> + 1% ™& 1 ae 2,000 
34, 2144 Corroon & Rey.........--- t 2% 2% 2 ‘a 500 
72 65 Cor & Rey pf A (6g)....-- t 65 65 65 are 100 
2 11%4 Cosden Petro ........+.++++ 2 1 1 oe 1,200 
13 91, Cosden Petro pf........---- t 9 9 94% — 100 
2 2214 Creole Pet (oe) oan eih ol ee 23% 22% 23% + 8,700 
8) 5% Crocker Wh — 5% 65% + 400 
% Croft Brewing ..........-- + 500 
1 1% Crown Drug .....--+++--++ 1 1 i oe 1,500 
3 3 Cuban Tobacco ..........--> 3 3 3 — 200 
105% 102 Cuneo Press pf (6%4)....--- as 105% 1055 + of 100 
pe Cush Mex ....-eeeeeeeeeeee ts a6 3,000 
8 7 DARBY PET (%e)...--.---- ™m 7 . 800 
10 8 Dayton Rub ..........++++- + ae 8% 8% = 700 
7 6 Dejay ous CED. cicvuccicnse + 6 6 — 400 
3 . Derby Oil ........+..--0-5+- t 2 2 2% + 1,900 
9 Detroit Gasket CED. scans vas + 8 8 8 ” 100 
14 2 Det G & pf (1.20)....... + 12% 12% 12%-—1 200 
2 1144 Det Gray Ir (.04a).......-.. 1 1 800 
21% 15% Det Stl Prod (2g)... eseee 16 16% + 800 
16 Diamond Shoe (2)........--+ 15 14 2 50 
55 Draper Corp (2%e)....-.---- 55 55 —8 30 
20% 16 Driver-Harris (1%) ....--- + 16 6 16 — 4% 100 
1% 1% Dubilier Con (.15g)...-.060. + 1% 5% 1% E 100 
65 61 Duke Power (5.078g)......-- ee ée-—i 300 
6% 5% Duro Test (4B). cccccecces + 6 6 6 + 600 
9% 7% Duval Tex ...--+..-.eeeeeee 9% 9% 2%+ 1,800 
134, 28 East Gag PICH LD (.40g).... 10 9% 10% + 3,700 
3 a East G SS Pee 2! _ 400 
31 oe eS a i Seen 27 2 —1 250 
51 ig East G & F pr pf (4 ra vanne 494% 49% 49%— 7 50 
1% East Sta Corp......---..--.-+ 1 1 6 oe 500 
26 18 East Sta Corp A pf.......-- 19 19 19 és 50 
24 18 East Sta Corp B pf.......-. 18 18 8 ie 25 
4% 3 Easy Wash M B........--- 3 3% 3%-— 700 
13 1 is Br Strs (1).......-.-- t 2 12% 12% — 100 
1 1 Eijsler aw dclapn Wiese eas diene * £ - i— ,100 
10% 6% Elec Bond ere vi 6% T — 35,400 
58 4614 Elec Bond é Sh pf (6).....-- 467 48% —1 2,600 
50% 4014 El Bond & Share $5 pf (5). 43% ‘se 43% + 3 100 
4 214 Elee Power Assoc (.37g) .... 3 2 2+ 2,300 
4 214 El Power Assoc A Cate) - % 2% 2%— 1,300 
35 224 El P & L 2 pea ........+- 25 22%, 23%—1 290 
5% 34 El 4 _ WE oivcnndevrsces 37 3 3 os 3,300 
2% 1%Elect Share ..........-.---7 1% 1% 1%+ % 400 
75% 70 El Sh of CED BE occ cnsvese ‘te? Bw WW +1 25 
6 5% Elect Shov Coal pf .......- +s 5% 5% .. 150 
13 13 ee net ed SED cossces +13 13 #13 +2 100 
1% 1 Electrol vy tc .....-....-+- + ™% 1 1% + 600 
24 22 Elgin Nat Wateh (35) ceuwed 3 23 23 + 100 
10% 9 Emsco D & Eq (1) xd ...... 9% 9 9% + 400 
+E % Equity oe Pe ee 2 ¥, + 1,900 
13 91% Esquire Cor (.30e) .....---- + 11% 10% 104%— % 900 
% s El & * &— 600 
>, Evans Wallo .........+--.-- ve % oe 1,500 
1144 614 Evans Wallo pf ........-...- 7 6% 64— % 150 
13% 10 Ex-Cell-O Cp v7 508) RES + 11% 10% 10%+ %4 2,000 
35% 2% FAIRCHILD AV .........- 3 2% 3 . 300 
Ts, Y, Falstaff Br (1%g) -..------ + ™/% Te H+ 300 
6% 4% Fanstee] .......--sssceseeee ae 4 4% — % 500 
32 32 Fed C Whse (1.60) - 3 3 8 rs 10 
8% 7% Fedders Mf (1.20g) ...-..-- $ 1% The-— 200 
23 #19 Ferro Enam (244g) .....--- +19% 19 19 — % 300 
a a 3 Re t{ - + +—~ 
60% 55 Fire As — ee 57% 57 57 — 1% 60 
7% 54 Fisk NE cee otaess 6 6 64+ % 1,700 
41% 32% Fla P & L 37, - ane) -- SS. KDC 1 100 
18% 15% Ford M Can A (1) ......---- 17% 17 17 — % 1,000 
18% 16% Ford M Can Boece 1M 17% 1%— % "25 
55 5% Ford M_ Ltd (.213g) .-..-. 5% 4) a oa 1,500 
5 3% Frank] Ray (14g)....-....-- 3% 3% 3%— % 100 
16% 1414 Froed G cv pf (1.20) ...... 7 15% 15% 15%-— \% 100 
11 8% Fruehauf T (1.10g) .....-- 7 8 8% 8% 100 
24 1% GEN ALLOYS Pee ree ree c= 1% 1%— 900 
13% 10% Gen Firepfg (1.60g) ...... 12% 10% 11% — % 1,400 
y Gen Invest ........6---.0005 on 100 
aa ay Gen Invest war..........---- ay dy . ee 
70 65 Gen Out Adv pf (6)........ +65 6 6 —5 20 
14 11% Gen Tel (1a).......----+++> + 12% ut 11% + %4 1,400 
76 6414, Georg Pow pf (6)...---..+-- 66 64% 66 os 300 
6% 6 Gilbert (A C) (58)..------ + 4 6 6 — 100 
6% 5 Glen Alden (168)....----++-- 54% 5% 5%+ 4 1,800 
35 29 Godchaux Sg A_(le)......-- 33 33 «33 —2 200 
15 12 odchaux Sug B........---- 12% 12 a 400 
oe \ Goldfield Con ......--.-++++ % + 6,400 
24%, 2% Gorh Inc A........++..--++ t 2 2 2% — ¥ 700 
19%, 1644 Gorh Inc pf..........---++: +1 1 16% — 150 
20% 1514 Gorh Mig vte (1%e)....---+ 17 15% 154— 3% 300 
1% 14 Grand Nat Films..........- + . 2,100 
6% 4% Gray Tel P a SER ntenencads si 4% 5 oo 900 
4914 46 Gt Atl & P nv (le)......-- xd 48% 47% 47%4 + 100 
33. 28 Gt Nor Pap (1a)......--+.-. 2 23 23 — 3 50 
6% 5%4Greenf T & D.........----. 5 5% 5%+ 200 
3 24 Groce Str Prod COBB)... ee ee t 2 2 244 — 100 
t Y Guard Inv ........----+seee ‘ 100 
41% 37 Gulf Oil ‘a) Pesce anes gskanwes 38% 37 38%+ % 4,000 
34% 2% HALL - Tyed C.308).. vovcces 24 th 2% .. 200 
12 11 Haloid (1)......--..---+++5 + 11% 11% 114-— ¥% 100 
1% 1% Hartford Ray vtc.........-- 1 1% — 1,500 
6 414 Hat Corp Am B (.20e)..... + 4 444 — 200 
16% se ——. CB) oo cccccsscecses +1 14 14% — 800 
9 Hearn D Strs.......--+-+++ 6 6 6 oe 700 
10% Hecla Min (.10e).....----.- + 8 Hi) a + % 4,900 
8 1 Heal —= a Tien 1% + % 200 
12% 9 Hoe (R) & Co A.......++-- 9 9 9 — 200 
14% 13 Hollinger Gold (.65a).....-- 14% 13% 14 — 4,000 
24 214% Horn & Hardart (1.20).....- 22 21 21% + 550 
4 4 Horn (A C) (.60g).....---> 4 4 4 oe 100 
27% 22% Hudson Bay Min & S (1%g8)t 24% 23, 24% + % 3,100 
6 60 —, OM (2g)... -.-ccceene 60% 61 +1 3,400 
oi liyerad R F (.80g)...----- + 5 5 5% — # 500 
2 Heseade FF Fey cenveneere 2 2- 500 
44% 3 ILLINOIS IOWA —- 3 3 o> 500 
6 414 Illinois Iowa Power div ct. 4 44% 4% + 300 
17 13 MMinois Iowa Power pf....-- 144 13 «13 ~«—1 900 
4 484 Illum Shares BA) Ws 505508 4 if 49% + 1 25 
8 814 I jal Ch Ind (.302g)...-- 8 8 - 300 
18% 17% Imperial Oll Ltd (14a).....-- 1 ig «118 os 2,000 
18% 175% Imperial Oil Ltd reg (148) 18% 18 18%— $ 600 
7 Ind Pipe Line (.80g)....---- — 200 


























Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
a ; = neo 6% s., oteeese 10 —3 10 
ndus ce DP — 
sh Ins Co North America (2a) 56%4 + 1,750 
19 Int Cigar Mach (% se 100 
Fe 12 Int Hydro-Electric pf 12% + = 
3 1% Int Paper & Power war mm: 5, 4 
3 2% Internat Pet (14a) 30+ %& 2 4 
3 Internat ucts 3 . 1 4 
8 5 Inte’ Radio (.85g) % % — 1S 
Internat Safety Razor B B+ 00 
9 Internat Util A.....---- 8% + 4 
1 Internat Util B.....-- a. = % 5, 
8% Internat Util pf .....- 8% 8% — 300 
% ; Internat Util w new % s— wz 1,300 
4 314 Internat Vitamin ( 3% 3% .- poo 
44% 3% Interstate H Eq (.44 = *& + 200 
28 2514 Inters Hos (3%48).---- WA _ ; 
64, 3% Inters Pw 1 pt. 4 4% — 1 50 
% vq Invest Roy (.0€)...... i ve °: 300 
15% 13 1313 Iron Fire vtc (1.20a) 144-1 300 
Irv Air Ch (1a)...- 2 -— % a4 
"3 Me Ital Superpwr A....---- % 2,208 
7 5 JACOBS CO (2g)...-.---+++- 5 5% — 1,000 
34 2y%, Jeannette Gla.....-.--..-++> 2 2% — 209 
73 70 JerCP& 6% pf (6) 7 «367 —1 80 
3 2% Jonas & N (.308)...-------- 2% “ _ 300 
43% 30 Jones & Lau er 3730 3t — 1,500 
108 107 KANS G & E pf (7)....---: a eat ng 107 50 
or at —. as Po ‘th caeeaand tS Om + 3 = 
ngs Co Lt pf B (%)..----; _— 
3 Kingston Pr (.40)....--+--++ + 2% 2% 2% + sy 2,100 
4 3 yy Pet.....-....+s--eee> t 3 31 3% + 800 
144 1% Kirk! L G M (.09g)...------ 1 1% 1%— 500 
9 6 Knott Corp (.40)....------- t 6 6 — § 700 
102% 101 Koppers C pf (6)....--+--+> +4101 101 101 «s 15 
2 18 Kress (S H) pf (.60)......-. 11 11% 1y%-— % 100 
Krueg Br (6 4:3 Pee + 8 By 8%- 1 100 
58 L SHO M (4a)....-.+--+++00% 58% 55% 57% + . 23,000 
= 8 E Lakey Fdy & M (.15g)....--- 2, 2% a4 600 
ane ~~ PE (TZ) ..cecsccsece +80 80 = 10 
17 i es ‘Tourneau (da)... .eeeeee + 15 14 4 _ % 600 
13 1214 Lefe Real pf....---.-+----+- ae 12 124% — 200 
4 3 high C & N (.30)..--.-+-- 4 3 44+ % 2,600 
Leonard Oll..........++++++ t a; _ x 3,200 
20% 19 Line Matene h psreos snc kneninn 19 i9 19% ca’ 44 
25) 18% Lion Oil (14).....-+.-e5e ee + 21 i9 + 4,100 
12) 1014 Lipton - 3) A (1)... 2-0 + 12 12% 12% + 100 
2 1% Lit Bros.........--+-+--+++++: 2 2 2% — 100 
10: £ Leche Sti Ch (.30e).....---- t = 953 + 100 
10 7% Lockheed Airc.....----+-++-- + 8 7 8 -— % 6,209 
9 7 pa St Gas (.60g).....----- 7 TH «- 3,500 
1% sei Lon Is Lt.......---eee eee 1% 1% 1% + 3,000 
42 lene Is Lt pf (3) eet eukene 38 37 wT — 60 
344 W Long Is L pf B (3)...----++: 33 30% 30%— 2 350 
2 2° Loudon Pack... .--.-+---++> + oa 2 ; ar 200 
9 8% Louis L & E (. 40a) ....--00% + 8 8% 8% .-.- 6,000 
38 33 Lynch Cp (ie) xd......---- + 33 3 33 —2 50 
3% 2% MeCORD RAD B.......+--- + 2 2 2% — 200 
12 : MeWill Dredg.........--+--+: 10 re 9% — Pi 1,600 
1% Majestic Rad & T.........- + mM CO: 200 
45 45 Mangel Strs pf (5)....----- +45 4 45 —4 10 
™% Marion St Shov........----- 5 4 2. 400 
7 Massey Harris .......---+--+-- _ 1,500 
47 47 May Hos pf (4).....---.--> + 47 47 47 — \&% 50 
107 95% Mead John (3a)....-----+-- +99 95% 96 —4 250 
4 3% Mem N Gas (.602)......--- + 4 4 4—% 400 
4 314 Mer & Mf A (.60) xd......- + 3 pid 3%— *% 100 
4 2%, Merritt-C & S.......----+-- + 3 y 3 ns 1,000 
NOUR. avciss'ncscscecrs ct fe + % 900 
1 Metal Text (.10g)......---- + 1% #1 14+ 200 
y Mich Bumper .........----- + ny _— 600 
5 Michigan G & O.........--- + 4% 4% 4%— 700 
8 6 Mich Stl Tu (1%8)...------ 7" 6 6 — 700 
{ =4 Michigan Sug .............- ie _ 300 
35, 3% Mich Sug pf (%6)..-.------- i 3% 3% + 200 
4. 2% Mid St Pet A vtc..........-- 3 34— % 800 
th te Mid Pet B vtc.........- Px tn te 300 
14 135% Midland Sti (2)........---+-- 14 14 14 os 100 
80% 73. Midvale (6g) ........-----+: 15 1% 1% +2 25 
1% 1% Mid West Abr ...........-- = Se ee 200 
7 7 Midwest Oil (1).......---.- ‘<2 7 ™m% + 800 
2 2 Mining Corp Can.........-.- 2 2% m+ 100 
107 104 Miss Riv Pw pf (6).....-..-. 105 105 105 — 30 
8 k J Voeh (1g).....-.-- ¢ = 7 ™%— 100 
57 4% Molybdenum Gs) Spar Ree Ce ey + 4Y 4 4% — 1,800 
2% 144 Monogram Pict .........-- + 2% 14% 1% — 2,200 
15 Monroe Loan A.........--- +3 1%— % 100 
140 131 Montg Ward A (7).........- 133 131 133 +2 110 
oof 29% Montreal L H & P (144)..... 30 6=—- 330 30 — 50 
- 22 — a pte pf (3) xd -t 24 23 24% + % 50 
Samainiae Sirdieacs "2 1 1 es 200 
3 Mort | Bk Col (1.58g)......... 3 3 3 oe 100 
97 Mount C Cop (1%48)......--> t = 10,200 
51, 45% Mount Prod (.60).........-+ 5yOC~*S + % 1,600 
121 115 Mount St T & T (8).......-- 119 115 #115 —5 220 
10 71% Murray O M (1.20)......... + ™m— 500 
124% 9% Muske P Ring (2g) ........ aes, 9 9% — % 100 
7 5 NAT Auee 7 “eer he 5 5 — 600 
FA ¥% Nat Bellas H AS, + * } % 1,300 
8 14” Nat ae og a) 7 7 on 200 
14 Nat Fue' 13% 13 800 
3 9 Nat + 2% 700 
20% 18 Nat Oil Pr (2.10g) 18 100 
63. 48% Nat P&L pf (6) 48 2 800 
4 3% Nat fining 3 1 200 
5% Nat b Mach 4 300 
i Nat Service \% pe 700 
181 1614 Nat Sug Ref (2) 17 400 
9% TF Trans 7 % 200 
3 1% Nat Tunnel & M 17 7 400 
% Nat Union 500 
14 13% Navarro Oil ¢ 40a) 13 200 
42 35 Nehi Corp (3g) —1 100 
102 87 New T&T Ceue). 87 —14 70 
10 4% NH 54+ % 600 
72% 60 N J Zine ( 63 66 4 1,150 
12 Newmont 54 -1 3,100 
10 8% NYC ib wa 9 “6 100 
944% 92 NY P&L $6 pf (6) 92 20 
101 NY P&L 7% pf (7) 99 80 
9 7 NY Shipbd Fa . 600 
4 4 NY Transit (1g) ay 100 
19° 15 NY Wat 8 i 50 
8% 7 Niag Hud P (.40g) % 7,500 
79° 71% Niag Hud 1 pf (5) 2 550 
yy Niag Hud A war oe 100 
1 Niag Hud ar * 300 
6 4% Niag Sh Md B ( 60g) + % 800 
3814 31 Niles-Bem-P eS 800 
2 Nipissing M (.37g) e 1,800 
4 3 oma Elec (.40e) + \Y% 1,400 
1% 1% Nor Am Lt + 1,300 
37% Nor Am L P p one % 800 
24 16 NoA Ray A (2%) “se 400 
1% Nor Am Ut — ¥% 100 
4 3% Nor C Tex (.358) 7 100 
Nor Euro oon 5,000 
66 62% No Ind P (6) — 20 
77 1114 No Ind P 8 7% Pf CTP cveces 72 #72 72-3 10 
6 6 Nor Pipe L (18).....-....-++ 6 6 ¢— 100 
144% 9% Nor St P_A.........-.00- 00, 11 10% 11 «+1 1,100 
1 Nor Tex El pf.......-....-: be ee 100 
24% 2114 Novadel-Ag | es + 21 21 at 100 
34 31 OHIO paane B (3).....+e00 31 31% 31% . 150 
94% 91 p oon EG pf (6).....-...0060- a + Oh 15 
109% 108% Ohio Oil pf ere 100 
111% 11014 Ohio Pow pf (6) iio 30 
10 8 Okla Nat Gas..........-+-- 1,000 
28 21144 Okla N Gas pf.......-. 250 
92 91 Okla N G cv pf (6) 25 
2 fae Dist ......... 2,600 
3 3 Overseas Sec (.708) 3 200 
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~ Transactions on the New York Curb Exchange—Continued 




















































Sales 
nge 1 ‘ Stock and Dividend Net Range 1938. Stock and Dividend Net Range 1938. 
fate pe. in Dollars. High. Low. Last. Chge. Sales. High. Low in Dollars. High. Low. Last. Chge. Sales. High. Low. : 
EA ae ee oe oe ee 100 1 % Unit Gas Re iaancsuecue ee % 1 .. 2,900 89 83 GARY E & G ds 44 st......... 
° 28% Pac Ose, - pt 1%) Seendts 30) — % 1,300 ia 70° Unit G & Er vi, CUPS acaoases 72 7 70 —3 20 104%4 103% Gatin P 5s 56 ...... wteseceass 43 
105% 102 Pac — cee eeeeenees 102% 1025 102% + 2 50 3% 2% Unit Lt . Dea 2% 26 iia 5,900 101% 101% Gatin P 6s 41 sg cireiectseeess : 
5 4% Pac Pub Sve............... ‘2 2 4% + 300 2 16% Unit Lt ‘ P - OOO inde ad 19% 1 18% + % 3,900 101% 101% Gatin P 6s 41 B .............. 1 
2914 24% Pac Ti +f) “(2a) Rei aaa tea + 29 29° +3 750 1944 1744 Unit Mitk Pr (%%e)......... 19 19 #19 + 25 73 67 Gen Bronze 6s 40.............. ’ 
19% 14 Pan-Am MD iksxccccus +1 14415 —1 2,100 1 % Unit Prof Sh (.20g)....... % 1 % ” 800 87% 80 Gen Pub S 5s 53 ....... 2.2... 1 
sort ldea laa + 5 5% + 16,100 5% i Unit Ghieyds A ........... % 4 4B+ 4 1.500 74” 67 Gen Pub Ut 6%s 56 8 
5 Seamer R&R (1.60)......... +16 15% 15% — 100 2 1% Unit Shipyds B............. ea 1% + 1,800 75% 75 Gen Me xe varakan’ 
i, 22” Pender Gr A (3%) te BM + 250 Un Be Caceres 7 68%, 6915 — 4 450 73 7 Gen W Wk 50 43 A ........... 3 
i 21 Penin Tel (1.60a)............ 23 3 +2 100 42144 39 Unit Sh M pf (1%) 42% 41 4 + % 30 88: » Po Dh cmdmigkswedanuee 60 
j 110° 110 Penin Tel pf (7)..........-- 110 110 100 +1 20 4% Unit S) ties (1.40)...... + 5% 4 = 71% 63 Glen Ald Coal 4s 65............ 52 
' 2% 2% Pennroad (%4g)............-- 2% — 5,800 56 49 US & I Sec pf (1\k)..... +54 524 54 +4 150 63 56% Gobel 414s 41 A t 3 
} 82 79 Pa P & L $6 pf (6)......... 81% 81% 81% — 20 6% 5 U 8 Foil B (.56g)........... 5 _ 92% Grand Trunk 4s 50............ 
Ue ME BE CE). cccccocccs 8644+ % 150 ; OS a OS Sega t 1 1 144 — 300 65 60 Groe St Prod 6s MP saccade OS 
§ 4916 131 Pa Salt eee 144 131 131 7 pi 22 zat U 8 Play Cd (1a)........... 2 " 2 + - 37% 33 Guar Inv 5s 48 A ............ + 3 
Bash Se paumreees = 4 us vs awa cccun as - : 
7 Poppe h... _— Fonceondnaes ¢ Ae oy — . = 3 2 Us noe E Detawnenaendaadt 2 2 3¢ — = 10a we bg nae lly mA | Ore 23 
Pha nsé6rsnuws t _ J ere ‘ 
1” - harie Take ( f 13) Peneecwees Sr) 31 ne 200 1% if Unit Verde ext (3) Raweeuas 1 if x . 700 88 83% Heller (W) & Co 4s 46 t 8 
4 WU TEE cc cndccccsscess 2 2 2... 200 2% 2 Unit Wan TR. ~ Seer 4 3 Epi? 1,500 991% 98 Hous Gulf G 64s 43... 13 
3% Phoenix Sec (148).......--- t 2% 2%+ % i$%200 7 7 Uae Ones GO...........02.. 2 oS So 100 103 101% Hous Gulf G 6s 43............. 
21 Phoen Sec pf (3).......-.-- ze. 18% 1 1 350 3% 1% Univ Corp See t rt 23 2 + 1,400 104% 10344 Hous Ltg & P 34s 66.......... 0 
17 Pierce Berd Ss Sepe ea: +15 13% 144— % 1,100 1 114 Utah Idaho 8 (.17g) 1 1 1% — ,400 63 59% Hygrade Fd 6s 49 A ........ + 21 
: ‘Seer ¢ 3 ‘ om - 2.088 434 34 Utah P & L pf (4.08g)...... ae 3. *. —1 P 2 6244 60 Hygrade F 6s 49 B........... +1 
ececcccces 5 + J ‘ower UBarccccccces ee ’ ; R 
$ ps Pita Bow aaa ~ Remsccats t ie a + $ 1,068 it ” | oo oh ~ Aapeepeipeeere ‘te me tm 2 110 ‘eat m1 NOR u T be Py en 5 P 
E RY U | Shee aa i i ON lex ec once 
¢ Oy Pitt &  anabneeee t ™ ™ at 200 2 SL 6  epReeeeaae 1 1 1% + i 600 Ill Pow & Lt Shes nadese acc a 
90 Pitts Pl Gi (6%g)............ 80%4— 3% 1,900 2 ) oL. & Ret SRaens 7's 1 14% — 200 190 oe | oe ery 8 eee 36 
1 1% Plea V Y Wine (.15g)...... t 1% 1 3 “3 = 46 WOU MD BOs sacs cccce..e 3914 364, 36% — 4 100 it a i Pow & 4 3 “a aaa 8 
i , noes se on senvcenne — % 1,100 2% 22% | ence GES oscescnc- + 2 2 %— % 600 111% 111 Ind & Mich 5s 57....... a 
a 4 3% Powdrell & ditunkwkaed 3 1,300 404%, 26 V. sia hicawnnaauaaae + 3516 3514 35 ‘. 25 89° 83 Ind El 6s 47................ : 
21% 1 My WN CBR 6cccscect ¢ 214 2148 211446 + 1% 200 16 13% Van N MT aS +15 14% 14%+ % 300 91 88% Ind El os 33 Mat asacecacans 
2 a 2 2,600 3 Venes MN OM concextnende 3p 3% 3% .. 900 28 ‘Ti Oa OP G8 .O8 Cg cco ccsccscecs 25 
18 6 — %& 100 1 1% V zuela “pet puGcneewaaes + 1 1 14%— % 1,700 81 7914 Ind Hyd EI SSE 1 
of 1,700 TI 72 Vire "Pub Sve BO GED es nccse % @ @-—1 a or fy eee 37 
ef ht % 200 7 6% Vogt Mfg (.20e)............. : @- 4 + we 58 30, ind Sve e 63. So eg re 
H iq STAREEEREIER PORES NFER IS DS ee ee eee 
5% 900 3 TG WROD AIO ka. 2s cc iccecees 2% % 2%+ % 10614 10544 Ind P & L 5s 57 A............ 45 
98 94 —3 700 11 . Bak (1.60)... 9 9 9 aa 100 56% 52% Int P See 6%s 55 C........ ee 
22% + % 30 Walker Min (.05g)... 1 1 er. 100 108% 107 Int Salt 5s 51..............00: 4 
ay 1 93 =. <a 2 544 Wellington Oil (.05g). 3% 5 5 + & 200 28% aot inter Pow és 52. EE aE iz 
. 28 15 70 69 «69 — 1% . 2 73 Enters La Sve yt ly Sa e 2 
3 - 2 2 2% — . 69 ois nters Sve “| Seer 
184 = 200 Fi 34 3* Se 900 % Sait lowaNeb L'& P 5s 57. a. 
s 7 (.80 ‘ 3 6% = % 50 2o 4 4 lowa-Neb L & & &P 5s 61 B. ‘ $ 
38% Mat ee owa ls Ss . 
7 ie tgh <yaneg ag eemiamnaieal a a 2 4 Wil Low Cat Ca) ¥ * y- + gs 100 iosd th Iowa Pub Kve wis 8 57. <7 
10 9 RY & L SEC (4) ébeecdons $ 9 9 % ee = ” iy La = (4g) 4 . _- 1 a a3 23 Kt Sup Pw @ G A...........-. 144 
Rainbow Lum A........... . ver _- . . § t. 
Rainbow Lum a TREES t % % .. = 6% 6 Woodley Pet (.40) ... 6 6% 6% + 4 200 = 101% : wary oy ay! 43% 42 st s _ 
+. ee bee on...... 7 Yau ti 600 8% 7% Wright Harg (.40a) .... s &t 8 Bm 106 * 104% Jersey Cen P & L 5s 47 B..... 16 
= =~ % 500 2% 1% YUKON G (.21g) .......... t+ 1% 1% 1% 600 101% 9914 KANSAS POW 5s 47 A..... 9 
- 2 97° 92 Ky Util 64s 48 D.............. 7 
% %%— % 1 *In bankruptcy or receivership or being reorganized under the 90 82 Ky Util 54s 55 F........... ete 
a % 1,200 Bankruptcy Act, or securities assumed by such companies. 719 oh RO SD XS eee 17 
1 Pi = nitocks 2 marked are fully listed, on the Curb Exchange. All 80% 73° Ky Util 5s 61 H............2.. 8 
others are dealt in on an unlisted trading bas 
96% 96% .. 50 Rates of dividends in the foregoing table are annual disburse- 103 100 LEHIGH P S 6s 2026 A 63 
: ie ee 100 ments based on the last quarterly or semi-annual declaration. Unless or 94 Lex Util 5s 52... ‘3° 20 
1 1%— % 100 otherwise noted, special or extra dividends are not included. 103% 102% Lib MeN & I. 5s a i 21 
3 3 xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared 98 91 Long ea “'s b . - 3 
‘s 200 or paid so far this year, no regular rate. f Payable in stock. g Paid 1045 103% Lou P & L 5s 57..... . 
39, 40 — 5% = 450 last year. h Cash or stock. k Accumulated dividend paid or declared 83 82 M’CORD R 6s 43............. 1 
54 5% . 700 this year. ur Under rule. ww With warrants. xw Without warrants. cl % Meek? & & Se 8... *:. 3 
ga hy ot MD Cb adineannies 93 81 Mengel Co 4%s 47 0.102.012: + 5 
%. mn bs 4 DOMESTIC BONDS wu fene en ...... 3 
1 . 3,300 Range 1938. Sales Net 10056 109, Metre Ed ts Ss teeereeeree 
» High. Low. in 1000s. High. Low. Last. Chge. 7544 Mid St Pet 6lgs 45 Yaad 2 
ao) See 78 76% 77 — 3% 150 99 89 ALA POW 5s 46 .............. 5 90 90 90 es 95% 8814 Milw G Lt 414s 67 ........... 44 
~ St ants Gola i — Resecus t yy = V4 200 ae: a Se eeeeeer a “6% & @ & -1 92% 88 Minn P & L Bis . ee 30 
4 St Regis i a aa Sake passe 3 34% — 9,900 Se TB OD avi ccciccicccencs 19 «676 100 97 Minn P & L 5s 55 ........... 18 
63% 49 St Regis Pap pf............. e & —*% 100 81 65 Ala Pow 44s 67 ............06 53 72% 70 70%+ 1% 87 83 Miss P & L Co 5s 57 ........ 11 
3 Samson Unit (4g) 2 2% 100 91% 78 Ala Pow 58 56 .............006 3 2 si 81 +1 75 62 Miss Pow 5s 55 ...........-.. 
2 1144 Savoy Oil + 2 2 2-—- % 500 107 106% Alumin Ltd nv asciianaee 9 106% 1 1064— % 110 109 Miss Riv P 5s 51............. 9 
15 12% Schiff Co (2)............ 1..7 12% 12% 12%— 2% 200 108% 106% Am G & E 5s 2028 ........... 67 107% 106%107 — % 68 % Mo Pub Sve 5s 60 .......... + 4 
29 241% Seovill Mfg (%e).......-.6-+ 26 «24 24 200 81 6744 Am P & L 6s 2016 ............ 39 72 7 % 3% 93% 90 Mont-Dak P 5s 44 .......... 3 
1814 16% Scrant S B WS pf........... ws Nw % 100 105% 105% am Rad 4468 | t i as eae ae 11 105% 105% 1054 . 544 3% Munson SS 644s 37 ct ......... 59 
T GE TE cc cc cseccccccccsc + 5% 5 _ 900 m Seat 6s 46 stp............ + 1% : : : : 
1 Scullin Stl war............. T 3 me ess 1,200 105 108 Appal El Pw Ss Mibiactcciceags 38 104% 104%1044% .. 95 91 NASSAU & 8 Se 45.......... " 
1 ii ee aT ee 1% 1% if — % . 100 107% 106% A MEER Giiisin cc cascesa. 2 106% 106% 1 a 86% 74 Nat P & L 6s 2026 A ........ 
1 gal Lock 1% 1 1%+ 8 6,300 112 109° Appal Pow 6s 2024 A ......... 110% 109 109% -— % eo oo _cewa ; 16 
4 3 =_ 600 rk Lou Gas 4s 51 .......... + 23 99% 100% + % 118 B pd eae eae a "<7" : 
1 . = 95 86 Ark F & M5856 «2. e eee 91 90 + 1% a ian ata doe ; 
° 8 OD SD GD cccccccccccccces -—F Fo Se eS oe ee Ce SS cecerececons 
58 * % 100 78 62 ASG & E Sys 2 17 78 741% 78 +2 a3 a areas os a 
58 * 150 34% 26% As G & E Sa 50............000 29% 2 — % iis" lita Meer Bee Gaa cn 2 
. 100 364% 30 AsG & E 54s 77 ............. ee ee ee ie ate tem n 
2 : 4,200 50% 46 As G & E 58 73 .............. 42 4844 + 2% 57° 46° N pd eae 2 
10 =e 1,900 2 Oe OD 5 ck cicnncccee 75 28% 27% +1 57% 48 NEmeG&@eEse4l. bo 
90~=««8 _ 1,250 co ae aN 2 eS. eee 57 46 4 43 + 87 78 N Eng Pow 5% 54....... 21, 31 
110 107 +1 20 22 AsG & E 414s 48 1.0... , 2% 24% + “ieee ae 30 
; 7* @ mf atte. a HE ~ alt ~~ be 102% 102" N Ent Boe 34s 61... 3 
“5, cas | Sm % AGT G TF Ses GG AM .ncccccccee gk, hy a SR daha 
243 22 -% mm ose 97 97% Atian City El 3%s 64 1.0.22... 18 98% 97% 98% + 4 ae on one 0 4 hee » 
2 ee ri PS Ss 42 st .......... 
| 1 <2 1,200 73% 61% BALDWIN L 68 50 .......... +49 66% 61% o — 1% pt. Fe. hk eS ee a 
| _ 70 11414 112% Bell T Can 5s 55 A ........... 49 113 112% 112% + 99 9814 NY Cen El 548 50.....00000 : 
) 3 = 500 12214 11914 Bell T Can 5s 57 B ........... 19 122% 120% 120% — 14% 84 po lhe, |g PT 
3814 + 600 ce eT rene: 10 132 132 132 +2 168 108% NY Pow & Lt 4 yh oo a 
224% 21 << § 150 85 80 Birm El 4%s 68 .............. 14 81% 80% — & 972 914 NY St E & G 4ifs S000 = 
) 25% Cc + % 100 67 55% Birming Gas 5s 59 ............ 5 67 66 44 30% 75° Nor Am I AS 3 80. 3 
140 14014 So N Eng T —5 a 82 Broad MOS astencteuss 7 $4 82% 8 + 1% 40 Ner Cen Ue sys Ky . : 
. 108 105% Ner Ind G & E 6s 52......... 9 
6 Southid Roy c oh. + % 700 103% 103 CAN NOR P 5s 53 ........... 13 103 103 103 
Y 4% 448 “ 200 108% 105 Can Pac 6s 42 ......2. 0.0001! 64 105% 105% + # 100 95 Nor Ind P'S 5s 69... - 12 
) + 19% 18 : 400 98 Caro P & L 5s 56 67 3 100 96% Nor Ind P 8 5s 66 C. - 10 
e 50 93% 90 Nor Ind P 8 44s 70 E a 
) 144% 11 Sta ‘Inv % 115 1144 C Rap Mfg 5s 53 ey . 
) 18 17 St Oll Ky (1a) + 1,500 101% 961, Cen In PS % B. saat ee or St Pow 314s 67 . 58 
) 22. 19 St Oil Ohio (1a) +. ae ee 80% Con m es 1 90% Bei po Be es. . 2 
) 98% St Oll Ohio _ en 87 ae 
D 1 1 St Pow 1% — 2,400 93 884% Cen I PS 1% 105 
D 1 % St Pow & LB 700 90 Cen P & L — 1% ior” ios One Pow ae ¢ cameras: 10 
0 8 SE oc on cree wnqates ‘oe £. £:+ 800 41 34% Cen St —2 106% 104% Ohio Pow 4%s 56 D........... 5 
0 vx Stand Sil-Lead............. t ot oe 700 41 35 Cen St See; 92 874 Nat oo pipet oe 
0 3 Stand Tube B.............. t rae 200 464% 39% Cen St P _a 96 N dias tie Ak eee eeeees {x 
") 3% «2 Ee 3 + 2,000 106 10514 Chi Dist + 80° 73 Okla P & Wat 5s 48.......... 6 
0 4 3% Sterchi Br Str ee) coucece t 3 34 — 500 9 92 Ch él +Y | © & Okla P & Wat 5s 48........... 
0 Stert Alu Pr (1.20g)........ t —- 500 106% 1 chi JR +a 103% 101 PAC er Pow, 5, ie. 28%. 12 
0 3 2% Sterling C.BBP. cecccccccs t — 200 5244 4314 Chi Ry 4 +14 11 115 GéEG@ ti 8......*.*: 3 
0 8% 7% 8 Dececccceccenese ™m! «. 75 87 Cin St 52 83 —1 88 Pac Inv 5s a3 4 wesececesccece 10 
0 1 1% St Ber dacisduseaseses 1% 1%+ 500 90 Cin St B: B 8914 + & Ree ® @ © WW 6.2.0.6... 0000.00 
0 12 10 Streeck & Co (2).......... +10% 10 10 — 550 56 52 Cities Serv 69 54 ~ 101 99 Palmer Louis 6s 38.....°°1.°"* 2 
0 9 -_  seREReres 8 8% + 400 63% 55% Cities Se 66 57 —&% 88 83 Pen Cen P & L 445 77...) |: 12 
0 13% 13%Sun Ray Dr (.80a)....... ' 13% 13% 134+1 200 so 514% Cities Serv 58 58 ..........)2¢! 53% 51% 53% — 7 & Pema Po... ; 
0 3 Sunray Oll (%4g)........... t Se 3% + 8,000 60% 50% Cities Serv 5s 50 ............ 175 «= 553% «501% 53° C+ 2 92 was.............-- 2 
0 36% 34% Sunray O cv P's Pw weeesene 35 33” - 400 99 Cit 8 Gas 5%s 42 ............ 62 95 94% 94% + 911% 8814 Pen-Oh Ed 5i4s 59............. 13 
20 116% 11014 Swiss-Am El pf........... t114 111 111 —4 250 102% 100% Cit S G Pipe 6s 43 ............ 32 102% 10144 101% + 107% 106 Pen Pub S 6s 47 C......... 22. 5 
80 Se 2 S thee” veteeeeees 2 ¢ ya 47% — 1 103% 100% Pen Pub § 5s 54 D............ 5 
=" , ‘ow Sigs 52 ........+00- —2 igri Fen Ma Ge @........... t 
5% SY oie cre accea ws 44% 4 4% + % nu ee SS peebene in ma %— 98 P Wat fF 5s 40. got 8 
2914 27 Tampa EI & MD csdctsccavacs 281% 27 27 rt 700 Sub 20 
GI nc innescciess ee ee Commun P & L 5s 57 ......... 60% 60 60% + 90% Peo Gas L & C 4s D 61........ 17 
1% «1 Taster 4 (K) Di arenes: t 1% 1% m+ 100 94% Commu P Sv 5s 60 A ........ til4 97 % 104 7 Peop L & P 5s 79............ * 24 
21 «16% Technicolor (%g) 18%, 164% 1714 + 7 105% 103% Con G E L Ba 3%s 71 ....... + 71 105% 1 1054+ &% 112% 111 Phila El P 54s 72............. 25 
Tech-H G (.10e)............4 5 7.600 1 Con G Balt 4% 54........... + 6 z 121° 121% — 7 16% Phila Rap Tr 6s 62............ 1 
102 98% Texas P & L pf (7)... .; 100% 98% 98%—3% ' 80 106% 105% Con G Balt 5s 39............ £3 106% 1 + Pied El 64s 60 A......... 6 
4 wan a c 44 1,600 Con Gas Ut 68 43 st... . 2... t 16 "3 60 + 2 108 106 Pitts Coal Co 6s 49...........: 
1 Thew Shovel ie ee % a 2 "100 Con G & E58 58 A .......... 65) — 3% 100 Pitts Steel 6s 48............... 
1 Tilo" Root * oebeeehioee ‘it ™% T% .. 200 >. 7 3 ae 103 1018 301 is 58 & 
3 Tob Pr Exp (.2758)......... 2%, 2% 24 200 lahy Pack 3% 55 .:....... 47 —% 10T 5 1 
Oty “2 Toten * ag PO abeee at) “. 50% + 4 103% 100 DEL EL POW 5%s 59......... 100 100 100 —2 65 Potrero Sug 7s 47 st... -it 4 
3% 2% Trans-Lux (.20a)...........} mm 500 Ps Be by A BR eae a 103 109 109. 103% Pub S N Ill 448 78 D .. 23 
Transwest Oil ............. om 5%+ % 1,100 i 1 Det © 4, EP ibeseseeeet 1 102 103 ' bo ba — pal 56.... + 6 
vivseeestevecs bs. 800 4% Det Int Br 644s 52............§ 6 +3 es ie 0 5. “+ 0 
8 8 % 1,700 648 § % 104 102% Pub S N Il 4i%s 81 F + 45 
abaimaneesa ens =~ y+ 1 1% Det Int Br 73 52............... % ig 3 106% 1045 Pub S N Ill 4i4s 60 I + 6 
peussoc ve ae a 1 Det Int Br 7s 52 ct..0.00.21. 3 133 Pub Sv N J és ct... 25 
Se cacene’ 10144 99 Pub Sv Okla 4s 66 A. 40 
79% 67 EAST G & F 4s 56 A........ + 59 ah eat att 6914 61% Pug Sd P & L 54s 49. 55 
Seer m4 My. 400 108 106% Edis El IMum 3%s 65......... 29 1 1 6514 61 Pug Sd P & L 5s 50 C 1 
AA 1 , 300 71% 60 Elec P & L 5s 2030............ 90 Hi ¢ 63 «53° «Pug 8d P & L 4%s 50 D —- 
1 1 ee 400 90. 84 Empire Dis E 5s 52............ 12 — ~ 
5%. 100 18% 73 Emp © & BiSie 42 Dieduadan dd 50 7% 15y + iy 0 108% SAFE HAR W 4%s 79......... + 5 
13 4. - # ‘ 4 BEB MOB TD EO GHG 2 nc ccsccccccccs 15 109% 103 103 pa - tat, 102% , 2 L oe Soe a. Mek dewee *§ 7 
4 34 —13 100 71% 6 FED WATER Sere 4 6% & 6 —1 24 «= 21% Schulte R E 6s 51............ t 2 
te + 3,700 1 103 F’stone Cot M 5s 48........... 10 105 104%105 + 102 1 Seripps 54s 43..........-0.00e 5 
+¥ 700 105% 103 K'stone Tire 5s 42............ 3 105 104% 104% + 107% 107. Servel Ine 5s 48........0.20..) 1 
+ 15,500 79 Fia P & L 5s 54 ............. 52 82 80 + 104% 103% Shaw W & P Oa cans 11 
ee 600 80% Fla Power 4s 66 C .......... - 16 83% 81% + 104% 1 Shaw W & P , Sy anaes 22 





in 1000s. High. Low. Last. cnes. 


36 103% B.. 
104 104 + 
101% 101 1 
101% ia ian 
$0 1 
69 87% $9 +1 
75% 75% %+ 
32 T -—S 
81% 80 81 + 1% 
63 64%—1 
58% 57% 57ig— 1% 
92 91 914— %&% 
61 61 61 
34 33 «33 
108% 106% me 
Sit * 


Ss ay : 


2] 
oo % 
101 101d wig — % 
% 
(i 


041f 103% 10414 + 
% 59% 60 24 
60 60 — 1% 
110 110 110 + 2% 
88 85% 85%— %& 
16% 75 6% +1 
“as & —3 
90% 89 89 + \& 


10714 107% 107% + % 
111% 11141114 + % 
8 83 8 —1 


73 T14 73° —1 
79% 7914 79% .. 
51 ' 
52 50 503 
S 6 6 .. 
105% 105% 105% % 
uty, 101 1orig 10 5 * 
42 30% 0% - 1% 
Geet as” 3" — a 
ead 61% 62% 3% 
MH 93i 93's — 11h 
4% + 
1088 106% 106% — % 
101” 99% 10 ue 


S 


103 101 101% - iy 
105 104% 104% 


100 100 100 


* 


94 92 8 — &% 
82 82. 82 2 
73% 72% 73% + 2% 
7 73% 744+ 1% 
101 190 100, = \% 

% 
103% 103 103% + 
98 97 2% 
103% 103% 103% — % 


82 82 82 
700670070 — 
86% 85144 85% — 2% 


105° 104% 104% — 4 
1 


105 10514 

56% 5614 + 2% 

8% 88 +9 

94 91% 91%— 3 
90 90 + 2 

99 97 %8%— %& 


84 84 84 1 
67 62 62 5 
109% 109 1094— % 

65%4 64% 65% % 


93% 93 934+ \% 
% 4 4 


94 91 94 + 2% 
19% 74 74% — 514 
70 66 66 — 3% 
44% 44% 44% 
1161144 114% | 
100% 10814 108% + 


46 
80% 19% 1%.” 
1) 
184 774 TI, — % 
102% 102° 10254. 
654 64% oy 
112% 112% 112%... 
10442 8 1044 + % 
ae 
10t 105% 1 1% 
a4 8 ah 4 
ji wu joy 
107" 106" 107" + 144 
1 


9% 9 9 — 
97% 96% 96% — 1% 
98% 975% 98% + 
wait 103" 103" *,.@ 
9014 90 a 


105 104 104 


97 
7% % 16 


1 161% 1 _ 
Hom 110” ite Ty 
86% 84 84 — 2% 
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Transactions 


on the New York Curb Exchange—Continued 





Range 1938. 














Sales Net Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chee High. Low in 1000s. High. Low. Last. Chge. } 
104% 10314 Shaw W & P 4%s 70 D...... 2 103% 103% 103% M 72% 57 Unit L & P 6s 75.. .. 39 61 58% 61 +4 
63% 58 Sher-Wyo 6s 47........ bee he. Se, 214 100% 95 Unit L & P 5s 59. .19 95% 95 95 % | 
54 82 SEP & L 68 2025 A 51 35 83% 83%—1 78% 67 Unit L &@ Ry Sis 52.......... 14 89% 67 69 —1 
7744 73% South Car Pow 5s 57...... "3 75m 75% 754, 1% | 106% 99 Unit L & Ry 6s 52 A. oe ee ie ee 3 | 
106% 106 Se Cal Ed 3%s 45............7 39 10614 106% 106% iy 70 53% Unit L & Ry 66 73 A.......... 22 #58 +%5S6é 574+ 2% | 
105i 104% So Cal Ed 3%s 60. secsese st 26 1045 104% 1045 % 78 68 Utah P&L 6s 2022 A.......... 3 70 68 68 | 
10S 104% So Cal Ed 3%s 60 B..........¢ 8 104% 10414 104%... 82 79% Utah P & L 4s 44 .... 1 80 806 80 + & | 
1 q 1 i | | 
Won i” So Caer G Cobia osc) Mame doe | 80, 5 VERO PUR 8 og 48... 1 7% ~2 
spot ac od laa dale 39 mad? * : 90% 83% Virg P S 54s 46 A 13 85 831% 84 4 
6% 50 So Ind By 4s se a SB ; 85 81 Virg Pub § 5s 50 B 5 83 81° 83 1 
> 8814 So’west A Tel * TY See 3 92 88% 88i4— 3% | : Ee SUS © OW D...-+0.- > 2 
9514 So’west L & P 5s 57 A...... 6 98 6 98 1% | 174, 14% WALDRF-AS 5s 54 +52 16 15 15 
105% 100 =So’west Pub S 6s 45 A....... 10 100 100 100 2% 105% 105 Wash Gas Lt 5s 58........... 13 105% 105 105 % 
55 43% Stand G & E 6s 35...... "$15 45 43% 44 7k 1071 106% Wash Ry & El 4s 51 ....... 1 107% 10741074 + & | 
55 44 Stand G & E 6s 35 ct....... “$ 19 45% 44 44 ly 106 10414, Wash Wat P 5s 60 .......... 19 104% 104146- &% j 
55 44 Stand G & E 6s 35 cv..... -*§ 15 44% 44 14% % 39% 35 West Newsp Un 6s 44 ... _ 2 38 5 35 4 | 
55 44 Stand G & E 6s 35 cv ct.....%§ 8 45 44 44 m | 102 100 West Pa 5s 2030 ............. 2 101 101 #101 +41 
56 44 Stnnd G & E Ge 51...........% 14 4614 44 44 1 ] 10314 10014 West Pa Tract 5s 60 ....... 5 100% 100% 100% — 2 
56 42% Stand G & E 6s 66...........* 28 45% 42% 42% 1% | 895, 80% West Tex Ut 5s 57 A......... 40 83% 82 82 i 
72% 65 Stand Inv 5%s 39.............. 5 68% 65 5 3% | 105161044W Un G&E 7... 18 105 104% 104%, &% 
544, 41 Stand P & L 6s 57 TN ic 44% 41 42 a | 106 105% Wis Min L & . 2 em 105%, 10. + | 
28° «21% Starrett Corp 5s 50...........7 10 26 24% 24% va 96% 9114, Wise P & L 4s 66 A.........% 7 92% 92% 92% % 
106 105 Superpwr Ill 414s 70.......... 13 106 106 106 | 
10614 105 Superpwr Ill 414s 68. 3 106 105% 106 | 105%104 YADKIN RIV P 5s 41 47 104% 104 104 -—1 
| 73 70 Werk Rys Se 37 ............ * 1 72% 72% 72% % 
78 671, TENN EL P 5s 56,......... 1 6714 67% 67% 
63% 571, Tenn Pub 8 i eee. . 2 57% 57Q 5714 %, FOREIGN BONDS 
te 85% Tex El S 5s 60. ewes ene. ee as 85% 86 8 | 9 CAUCA VAL 7s 48 .... . 3 8% 8% 8% + 
94° Tex P & I. 6s 2022 A... fea 8 RD 3 ™% | 48% 14% Chile Mig Bk 6s°31........8 1 15" 15° 15" & 
10438 100% Tex P & L 5s 56. coche ne 10534 100% 100% — 2% | 87° 70 Com Pvt Bk 5%s 37 ..°,.....15 87 84% 86 + 2 
aE no ay Atal A. ore ot 83 | 100 96 Cuban Tel 7%s 41 A 1 96% 964% 96%4 \% 
108 107 Toledo Ed 5s 62 ‘cam 108% 107 107 —1 j 54% 50 Cuban Tob 5s 44 ........... 5 50% 50% 504_ + % 
634, 5614 Twin C RT 5%s 52 A........ 40 60% 56% 58 2 | . a 
|} 100 98% DEN MG BK 5s 72 1X 4 100 100 100 % | 
47 40 ULEN & CO 6s 50 4th st 5 45% 43 45% wm | 5 53% ERCOLE M EL 6%s 5 Hg SE 55% 56 + 2% | 
114% 114 Unit EL NY 4s 49. il. 4 sa 114y 1144 56 58 BOR a SS A 2 56 55% 5 al | 
75. 58 Unit L & P 6is 74.... 122 2 61% CO 60% + 2% 103. 102% FIN R M BK 5ds 61 st. \ 


Financial News 
Continued from Page 236 


road, calling for substantial reduction in 
capitalization and fixed charges. 

The examiner, J. V. Walsh, recommended 
that nine properties in the Cotton Belt sys- 
tem be merged into one, with a capitaliza- 
tion of $81,060,439, which could be increased 
to $97,792,002 if the courts upheld claims of 
Dutch bondholders for payment in guilders 
instead of dollars. The present capitaliza- 
tion is $107,634,678. Fixed charges would be 
reduced from $4,305,175 to $1,327,270. 

Properties recommended for consolida- 
tion include the St. Louis Southwestern of 
Missouri, the St. Louis Southwestern of 
Texas, the Central Arkansas & Eastern, 
Stephenville North & South Texas, Gray’s 
Point Terminal Railway, Paragould, South- 
eastern Railway, Pine Bluff Arkansas River 
Railway, Shreveport Bridge and Terminal 
and Dallas Terminal Railway and Union 
Depot Companies. 

Only one property in the present Cotton 
Belt system, the Valley Terminal Railway, 
would not be included in the proposed con- 
solidation. 


UTILITIES 

Central States Edison, Ine.—Directors have 
ordered the payment of $10 as income inter- 
est, representing the full amount of income 
interest, and $15 with respect to each $1,000 
principal amount of its 15-year collateral 
trust bonds with respect to fixed interest 
thereon. This made the total amount of 
semi-annual interest to be payable March 1 
the sum of $25, or at an annual raté of 5 
per cent. 

Consolidated Edison Company (1-21-38)—Milo 
R. Maltbie, chairman of the New York 
State Public Service Commission, in com- 
menting on the recently issued $30,000,000 
of Consolidated Edison Company of New 
York 3% per cent debentures, declared in a 
statement made public last week but dated 
Jan. 17, that the company’s estimated fig- 
ures for expenses in the issuance of the 
debentures were ‘‘unnecessarily large.’ 

The commission is not convinced, Mr. 
Maltbie wrote, ‘‘of the necessity of such 
expenses.’’ He added: ‘‘Further, only ex- 
penses relating to this issue can be charged 
to it; all costs relating to the former $80,- 
000,000 application, particularly those that 
have to do with the $60,000,000 of refunding 
bonds, now abandoned, should be charged 
to surplus.” 

In its original application to the State 
agency last year, Consolidated Edison pe- 
titioned for permission to issue $80,000,000 
of new securities, but later amended the 
application and limited the issue to $30,- 
000,000 of new debentures to be used for 
new construction. A proposed refunding of 
$60,000,000. of outstanding debentures was 
contemplated in the original application. 

New England Public Service Company (4-2- 
37)—See item under Northern New England 
Power. 

New England Telephone and Telegraph—The 
company has sold privately to seven life in- 
surance companies an issue of $20,000,000 
of first mortgage 34 per cent bonds, due 
Feb. 1, 1968. The bonds were placed at par. 

Northern New England Power Company—The 
company, a subsidiary of the New England 
Public Service Company, a registered hold- 
ing company, has registered under the 
Holding Company Act of 1935. 

Republic Electric Power Corporation—Repub- 
lic Electric Power, a registered holding 
company, has filed a declaration covering 
the issuance of 11,690 shares of 5 per cent 
non-cumulative $100 par preferred stock to 
be exchanged for its 6 per.cent notes, ag- 
gregating $1,169,000, held by the Niagara 
Share Corporation of Maryland. 


MISCELLANEOUS 


Cuban Bond Payments—Settlement of the 
long-defaulted public works obligations was 
approved last Monday by the Cuban House 


of Representatives, following an all-night 
session, with a vote of 137 to 13. The en- 
abling bill, which was passed by the Sen- 
ate on Feb. 5, is expected to be signed im- 
mediately by President Laredo Bru. 

According to the text, made public follow- 
ing the lower chamber’s passage of the 
measure, the law provides for a new issue 
of $85,000,000 of 4% per cent bonds, due in 
1977, which will be exchanged for the out- 
standing obligations as follows: 

Holders of $40,000,000 of 5% per cent public 
works gold bonds, due in 1945, will receive 
$44,000,000 of the new securities, covering 
principal and accrued defaulted interest. 
Holders of series certificates of 54% per cent 
interest will receive $953,700. The Chase 
National Bank and other banking institu- 
tions holding a $20,000,000 short-term bank- 
ers’ credit, will receive new bonds of that 
amount, the interest being canceled. 

United Railways (British owned), the 
Consolidated Railways and allied compa- 
nies, the Guantanamo & Western Railway 
and others are to receive $10,163,000 to cover 
accrued indebtedness of the Cuban Govern- 
ment. Payment of this debt, which has at 
no time been considered a part of the public 
works obligations, came as a surprise to 
the public. The President’s message urging 
settlement of the public works debt made 
no recommendation for paying the rail- 
roads. 

Disregarded in the settlement are the $20,- 
000,000 of 5% per cent gold treasury bonds, 
known as_ contractors’ obligations, held 
largely by Warren Brothers and other con- 
tractors who constructed the central high- 
way, and having accrued interest of more 
than $6,000,000 as well as a debt of some 
$2,000,000 to Purdy & Henderson, the Ameri- 
can firm which built the national capitol. 


Finance Independence Founders, Inc.—A 
registration has been filed with the SEC 
covering 4,500 periodic deposit trust cer- 
tificates with insurance, to be offered at 
$1,200 each; 3,500 periodic deposit certifi- 
cates without insurance, to be offered at 
the same price, and 1,000 fully paid certif- 
icates to be offered at $500, to make an ag- 
gregate amount of $10,100,000. Proceeds will 
be used for investment. 


Metropolitan Life Insurance Company—The 
company announced last week that it ended 
1937 with the greatest number of policies 
and the largest amount of insurance ever 
in force for any company in the world. It 
had outstanding 43,600,964 policies for a 
total of $22,584,093,698, which policies were 
owned by about 29,000,000 persons in the 
United States and Canada, or two persons 
out of every nine in the populations of 
each country. 

This total is more than one-fifth of the 
amount of insurance outstanding in all 
American life insurance companies. It 
covers almost 2,000,000 lives insured in 
group policies. 


Washington Motor Coach Company — The 
company has applied to the I. C. C. for au- 
thority to issue 6,366 shares of common 
stock and 2,429 shares of preferred stock. 
The company proposes to use the proceeds 
to retire debt and increase working capital. 
It also asked permission to borrow $60,000 
from banks to pay for four new coaches. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com, Share 

-—Net Income——, Earnings. 

Company. 1938. 1937. 1938. 1937. 
Columbia Broadcasting System: 

nYr., Jan. 1. ..$4,297,600 $3,755,500 $2.52 $2.20 


Jewel Tea Co.: 


53 wks.,. Jan. 1 1,452,120 x1,794,101 5.19 6.41 , 
Nash Co., A: 
fr., Jan. 1. 7,304 107,838 31 4.61 


6 103 103 103 + \&% 


——Net Income.—— 
Company. 1938. 1937. 
Purity Bakeries Corp.: 


12 wks., Jan. 1. 49,939 432,950 
52 wks., Jan. 1. 462,567 690,114 
United Fruit Co.: 

r., Jan. 1.....11,817,128 14,176,995 


1937. 1936. 
Acme Steel Co.: 
MOC. BE WP. . o0 0 <ic *171,341 711,022 
nYr., Dec. 31...1,898,904 2,157,677 


Aetna Ball Bearing Mfg. Co.: 


¥r.; Des: Bh... 221,645 172,761 
Air Associates, Inc.: 

oe ae $28,126 16,912 
Allen Industries, Inc.: 

Yer., Dee. S..... 362,268 735,705 
Alliance Realty Co.: 

We; See; Bhis wa 80,423 49,796 
Altorfer Bros. Co.: 

a a 247,882 487,352 


Amer. Brake Shoe & Foundry: 


Yr., Dec. 31.....3,410,798 2,351,968 
American Chicle pro 
DOC, SEGE.. «2... 741,111 


1,040 
Tt. 08 BL... 3.619 078 3,032,228 
American Seal-Kap Corp.: 
¥r., Dee. 3i.. 46,626 
American Steel Foundries: 
nYr., Dec. 31...3,617,761 2,953,426 
American Woolen Co.: 
Yr., Dec. 31... .*1,854,902 1,929,983 
A. P. W. Paper Co., Ine.: 
6 mo., Dec. 31.. *100,926 *34,412 
Archer-Daniels-Midland Co.: 


Dec. 3i-gr....... 317,667 640,442 
6 mo., Dec. 31.. 676,117 1,163,886 


Automatic Washer Co.: 
RE., DOG. Bh.n css 21,859 


44,015 


6,157 


Range 1938 Sales 
High. Low. in 1000s. High. Low 
21% 19% GER C MUN 7s 47 ..... 4 2 20% 20% 
214% 19% Ger C Mun 6s 47 ....... -s & 21 
56 53 Guan & Wes R 6s 58......... 2 560 55 
79 78 ISOTTA FRAS 7s 42 aka 79 79 
17% 4 MARANHAO BRAZ A SG... 4%. We 1% 
72 ~ Mendosa Pr 4s 51 st.......... 3 70 65 
10% A PARANA BRAZ a 58. 9 
194 Pomerania El 6s 53...... 5 1944 191 
215% 20% Prussia El 6s 54...... 2 20% 
1044 84 RIO DE JAN 6s 59........ 9 9% 8% 
26% 2514 Ruhr Gas 6s 53 A....... | 26 251s 
23 215 Ruhr Husng 644s 58. “* 1 23 23 
56 meen OS 10 DB C.........555. @ ly ly 
% 4 Russia 5igs 1921..............§ 10 % % 
13% 114% SANTIAGO CHILE 7s 49 . 13% 13 
13% 1144 Santiago Chile 7s 61......... 1 13% 13% 
45 43 Stinnes 4s 40 2d st............ 1 444% 44% 
42144 39 Stinnes 4s 46 2d a nccscok 42 414% 
60% 57 TERNI ELEC 6s 53........ 3 58% 584 
60 57 UNITED EL SVC 7s 56...... 7 59 = «58 
27% 22 United Ind 6s 45...... oi? 27% 27% 


$Matured 
“In bankruptcy or receivership or being reorganized under Bank- 


Tuptcy 


Act, 


bonds, 


negotiability impaired pending in 


or securities assumed by such companies. 
listed on application by the corporation. 
mitted to dealing as 


Other securiti 
“‘unlisted’’ 


Net 
Last. Chge 
201, 


21 
55 1 
79 1 
17% 
Se 
9 % 
19% + 
—1 
9% % 
26 a 
23 1% 
, 
% Ms 
13 % 
134%) % 
444— % 
414,-— 2 
584 1% 
58%- | 
2712 | 4% 


vestigation. 


‘Officially 
es are ad- 


on application of a regular member 


and approval by the listing committee and the board of governors. 


ur Under rule. 


rants. 


Com. Share 


Bigelow-Sanford Carpet Co., Inc.: 


Yr., Dec. 31. 562,613 1,672,206 
Black & Decker Mfg. Co.: 


Des. 3) @r...... 71,141 200,077 
Blaw-Knox Co.: 

nYr., Dec. 31... .2,379,692 1,548,176 
Bristol-Myers Co.: 


eae 376,776 281,482 
nYr., Dec. 31. ..2,235,002 2,275,251 


Canada Dry Ginger Ale, Ince.: 


Dee. 31 @r...... 195,459 128,780 
Canadian Breweries, Ltd.: 

Brey OG Bhiacss 442,866 86,929 
Chain Belt Co.: 

¥t,, Dec. Si. .... 743,834 630,899 


Chicago Flexible Shaft Co.: 

Yr., Dec. 25.....1,120,947 1,107,179 
Chicago Railway Equipment Co.: 
Yr., Dec. 31 681,342 405,885 
Commercial Credit Corp.: 

Yr., Dec. 31... .13,593,119 12,005,779 
Compo Shoe Machinery Corp.: 
Yr., Bee: 81...... 


301,004 201,697 
Compressed Industrial Gases, Ine.: 
nYr., Dec, 31.... 537,315 355,481 
Consolidated Cigar Corp.: 
se 369,814 369,485 
Yr., Dec. 31..... 892,574 813,038 


Consolidated Steel Co., Ltd.: 
Bey Bee. SE... 


435,593 425,650 
Du Pont: : 
Yr., Dec. 31... .88,031,943 89,884,449 
Eddy Paper Corp.: 
Yr., Dec. 31... 649,937 428,257 
Electregraphic Corp.: 
Ye. Dees-t., =. 282,997 221,446 


Farmer Candy Shops, Fanny: 
Yr., Dec..31.. 803,936 586,494 


Earnings. 
1938. 1937. 
-06 56 
60 89 
4.04 4.84 
1937. 1936. 
579 658 
1.82 1.42 
h1.42 h2.99 
p3.35 p2.07 
1.09 2.65 
h4.01 h2.95 
1.85 1.68 
8.27 6.89 
.33 31 
h2.88 h2.64 
p5.03 

49 . 1.07 
1.04 1.92 
p.57 p.15 
1.28 4.82 
h.19 h.60 
h1.78 h1.17 
3°26 331 
h.32 h.25 
p2.58 p.53 
2.14 1.81 
6.23 6.15 
8.48 3.88 
h7.09 h6.07 
h2.07 hi.40 
j2.83 j3.54 
‘93 Bs 
p3.06 p2.99 
j7.29 j7.56 
3.65 2.40 
2.02 1.49 
2.06 1.50 


ww With warrants. 


xw Without warrants. 


war War- 


cm, Baie 


——Net income—. 


Company. 1937. 1936. i937. mto36. 
Fishman, M. H., Co.: 
Yr., Dec. 31..... t168,725 165,969 hJ.13 h2.21 
Flintkote Co.: 
Yr., Dec. 31.....1,005,423 1,171,034 1.50 1.75 
Food Machinery Corp.: 
Dec. 31 qr....... 213,019 262,021 h39 h.62 
Fostoria Pressed Steel Corp.: 
Ve., Dee. Bei... *7,394 *25,580 
Fuller (George A.) Co.: 
Yr., Dec: 31... 9,214 8,921 
General Alloys Co.: 
¥x., Dee. Bi... FW 37,199 26 -08 
General Candy Corp.: 
Yr., Dec. 31..... 185,069 274,795 a1.57 a2.38 
General Railway Signal: 
Yr., Dec. 31..... 645,150 194,109 1.58 17 
Goodyear Tire & Rubber of Canada: : 
Te, Wee: Bees 1,364,347 1,516,344 4.14 4.73 
Hayes Body Corp.: 
oped = “7. Sehieareiocd 8,744  *51,804 02 

ec. 31.. *18, "$24 *110,317 Sap 

Hale Bros. Stores, Inc.: 
Yr., Dec, 31..°>.. 487,541 509,203 2.17 2.26 
Hinde & Dauch Paper Co. of Canada, Ltd.: 
Yr., Dec. 31..... 546,271 395,410 1.82 1.32 
Hollander & Son, Ine., A: 
Yr., Dec. 31..... 189,863 585,614 91 2.75 
Holophane Co., Inc.: 
6 mo., Dec. 31.. 151,715 144,362 1.38 1.30 


Household Finance Corp.: 


Zr., DOO. Bi. 6,382,155 5,268,285 h7.65 h7.04 


Irving Air Chute Co., Inc.: 

Yr., Dec. 31..... 278,643 208,556 
Jaeger Machine Co.: 
Yr., Nov. 30..... 522,686 
Kresge (S. S.) Co.: 
Yr., Dec. 31....10,712,513 11,042,139 
Kress & Co., S. H.: 

a. Bee; Sh... 
Lawrence Portland Cement Co.: 
¥r., Dee. Bi..... 127,318 328,132 
Lorillard Co., P.: 


Yr., Dec. 31.....2,278,036 3,517,849 
Lunkenheimer Co.: 
¥v., Dee. Si..... Faas 


Massey-Harris Co., Ltd.: 

Yr., Wov. W.... 1,043,728 *58,413 
McGraw-Hill Publishing Co.: 

¥e., Dee. Hs... 1,105,200 954,660 
Merchant & Miners Transport Co.: 


Set rere *412,836 134,752 
Yr., Dec. 31..... *310,979 685,591 


Missouri Portland Cement Co.: 
Yr., Dec. 31..... 403,674 469,018 
Mitten Bank Securities Corp.: 
Yr., Dec. 31... 78,920 
Mohawk Carpet Mills, Inc.: 
Yr., Dec. 31... ..1,242,084 
Monarch Machine Tool Co.: 
Yr., Dec. 31..... 436,524 
Murphy Co., G. C.: 


1.40 1.04 


412,052 h3.15 h2.73 


1.94 1.97 


-5,856,447 5,852,395 2.30 2.31 


1.70 4.37 


85 = 1.51 


568,550 3.70 2.67 


1.84 1.59 
-5T 

2.89 

1.43 1.66 


67,302 p.07 p.06 
1,261,505 2.27 2.30 


258,078 h2.90 h2.24 


Sr. Bee. Be... 3,007,383 2,945,278 h5.84 h5.90 
National Lead Co.: 
Yr., Dec. 31.....4,886,951 7,232,530 4 1.71 
New York Auction Co., Inc.: 
Th, Deeks... 29 24,328 15 25 
New York Merchandise Co., Ine.: 

Pr Det. Sis... 476,628 476,570 1.63 1.63 


Noblitt-Sparks Industries, Inc.: 
Ve. Dee: Zils .3.4 
North American Oil Consol.: 

Yr., Dee. 31..... 335,842 151.266 


Continued on Page 254 


924,049 1,044,094 h4.84 h6.57 


1.22 55 
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Transactions on Out-of-Town Markets Saturday, Feb. 5 
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Los Ang eles Detroit | Orders Executed on Baltimore Stock Exchange 
: STOCKS 
& 0 Quotations are for week ended Hiektewtact ; 
EAN Wi me | serra] en TEIN Bros.a Boy 
Dec ; : change 244 Scotten- Di... 26% 26% 26% 2 
MUNICIPAL AND CORPORATION BONDS & STOCKS 6,434 Std Tube B 2b = 6 S Cabect & Established 1853 39 Broadway 
pen omiihaggall sc tomer | High-Low Last | "198 Stearns “(F) 20 20" 2 BALTIMORE, MD. NEW YORK 
k Exchange an Fr — 700 Bandini Pe 3% 3% 3% : _ 
aap weaned WALL ST., NEW YORK TWX Call NY-1- 579 150 Barker Br P, - _ Que. ‘ ya 4 Hagerstown, Md. Louisville, Ky. York, Pa. 
Tel. BArclay 7-4300 14 a ” og ote ps pete Bf rH rH 27% 1565 T Moore D: 2 1% | Members New York, Baltimore ond Chicas Stock Exchanges 
Drees eae — a ; i 1, Chicago Board of Tra 
ONOLULU .00 1.00 427 Union Inv.. , 5% 5% 8 
SANFRAN. LOSANGELES SEATTLE PORTLAND "| 200 Boisac Oa °K 2 2 420 Un Sh Dist : oe New York Curb Exchenge (Associate 
4 Cent Inv... 15 15 1 100 U S Rad... : b 
¢ | i 2% 2 
ck Exchan e 200 Chrysler 54 5454 1,250 Univ Cool B 2 é 
San Francisco — CURB el Seas ae eo we Ok Sat 2 2 = Baltimore Stock Exchange 
k ende ’ 200 Con tl pf 8&8 Wayne 73 
gees se i ae Ee UNLISTED 800 Crm ofA vie 4% 4 s 200 Woly Brew... “30 z -30 | STOCKS . ODD-LOT SALES 
—-* Sales High.Low.Last.' 300 Ems D&Eq 9% 9% 9% santa | Sales High.Low.Last. | Sales High.Low. Last. 
: " a 300 Allegn Cp. 128% 133 | M00 Gen ‘Mot 3a 2 hb 1,550 Amer Rad. ly 1303 60 Atl C LofC 25% 23 23 | cor = eta 114% 1144 
| 3 eee m 5 15% | 52 Cons . 
STOCKS 1,164 Amer T&T 143 = 200 Gen Paint. 8& 8 8 103 Am T & T 2 260 Arundel C. 16 15% 62 624 
Sales High. Low. Last. = peers a set | 100 Gid McB&C 7 7% ™ 545 Com&South 584 — = 64 62 62% | 25 wast Sug pf 16% 2 1644 
: Jun 13% 12% 12% Co 30 30 30 100 Globe G&M 5 5 ‘ 1,475 Hupp Mot § 50 Cons GEL& j 45 Fid G Fire 325% 32%, 
558 Anglo Cal 4 145 Angi Nati: S 30 ete esp 4 18% 18% 18% 310 NYC R ae os Sah : P 5%. pf..115 115 115 15 Fid & Den, ap We 100% i M 
15 3.30 ron).. 51 et % % 12FinCoAm 
Bnk S F. ‘Bi = 4 100 Argon = 3.20, 3.30, %| 2,900 Hnek Oil A 291% “ 125 Vac is ia 14 | 1,200 pan rans 2% if PF 30 Hous Oil’ vt 14% rr ri 
$33 Atlas Im D oi 2,600 Bancabiair aig 6 i | ‘100 net oe ae ue 250 Std Brands. Be 8%) 3.895 Balt Tr pf. \, omens On vi 14 
‘ Z ' 300 Hupp Mot.1. . ’ rae ' “ P . f Fin 

150 Bishop Oil. i we we 300 Bkr Hasul 12% 12% 12% | i. Airplane rn rf 11 as pes wee ee 32% 32% 32% ——, ; P a 
Pr : 60 375 Lincoin P. 19.17. i ; 100 Mar 0" vi 2% 2% 2 
ou. a 38% 36% Paces oS | 300 Lkhd Aire.” 8 "7% ° 7% Boston Hoe to Ma102 101 101 +e et El ok 
187 cal oe A. 20 19% 20 40 Ca Poor 58 58 58 | 500 LA Ind Inc 24% 2 2h STOCKS | 1,200 oo oa ae ‘ne. te 18 Mt V Wabs aie 2 

r: b= | Pac pf. 49% 49 49 100 CalPacTrad 15 °.15 615 | 100 L A Inv 65.65 Sales. High. Low. Last. | 4,600 Mar- r Oil. 2% 2% 2% _Mills pf.. . 47 10i 10% 

29 Ca T 44 ot G50 Cit Serv; 1 1 1% | 200 Mascot Oil 67% . ish 2% 2% 2%) 2'975Mar-T 0 A 2% 27 217 64N Ams Cas 10% 10% 

“— 23 Caterpilar 108% 162% 1805 800 Cl NeonLts 1p in % See Me Mat niban “on an ig Am Fume a 7 Hl 15M &M Tr 15” 15” 15” 89 Kor Am G8 14 1% ol” 
ate | 1,500 Me rts ‘ ; 1 1 ; . % 11 6 Penn W&P. 9 g 
ear 2: FE wo cai Wi hy Ra “hy| MMC OH SS | BAR Pet oe | ae tate Su TB hy | at BMG ey 
A. 4% 220 Curtiss Wr 4 4% 4% 100 8 | 10 Phillips Pac | BONDS 
igs Grown Zel, 10" 9 33 Gen ies” sot oy sy; OME D OM 6244 62% 62% 2 is, oo By fam §o% pf. 72, 72 | $90,500 Balt Trans 
4,1 Z pt 70 373 Gen et: 3914 36% 36% | eae ‘3° 13 85 Bir 6 92" 957! 1.600U % viaG 13% 13% 13% | ist deb 4s 
200 ye gh ey 4% nt 50 Gr W El-. us oo 3 ts 2 309 Bos 3 _ a 2 3% %, | ODD-LOT SALES | 1975... 23 21% 23 
200 Di, G Fruit a piredieecalbies 200 Oceanic 0.119 110 1.10 30 BoM pf'si 215 2% 2% | 187 Arundel C. 16 15% 15% | 8,150 Balt Trans 
ire Se ee alee 1 6,200 © Linda C2 2 @ 33 Boa M pf A 2% 2% 2% 60 ACL Conn. 23 23 ‘ oan 5% des A ‘aa 
300 Doernd Mie 44 3% 3 m= 200 Pac Fin.... 12% 12 12% 11 Bo&M pf C 3" 3” 3 349 Balt Trans 1 a 1973 caleba 
220 Emp Capwi 12% ee 50 .50 .50 200 Pac G&El.. a 259 be 50 Bo&M pf D 3 628 Balt Tr. pf. 2% 14 1% , eee 96% 96% 
2H erm pi ww 34% 32% 32% 100 Honok Sug 7% 7% 7%| 200 Pac Indem: 19% 19% 191g weeeecee 3 lf ee” sie sea 1,000 Read Dr&C 
cn ts ot ok 980 Idaho Md | 100 Pac Lehts. 36% 36% 36% 10B&MBst 3) 3 3 Mfg Co . 14% 12% 13% Ee ae 
200 Emsco D&E 34, 34% Mines .. 6 5% 5%|  700Rep Petrol. 4 3% 15B&MCst 3 2 3 2 Cons GEL& 3 

2 Firem Find 3h 74 o 74 105 Intern T&T 6 6 6 | 4 Rep P 54% 133B&MDst 5 4 pan 
hy fear gt a 1,376 Italo Pet.. 46 .36 .40 | Sao 2% TOB&M prpf 9% 8 9%) 
ee ee 2 1,335 ItalPet pf.250 2:30 2:30 | 500Rice R Oil 16° 15° 1 802 Boston "Ed. 119° 114% 11344 
” “a sabe 16 16 16 "700 Kleib Mot. 15 115.15 | 2.008 ae = ig ts % 190 Bos Elev... ao = 19% i. ‘Ts 

sa 7 % w eof 524 Bos Her-Tr 
ee Lag as o. art 3,300 — 30 .28 = .28 500 Rate 4 _ a o"1 ae 337 Bos Per Pr 10% 9% 9% Members Cleveland Stock Exchange } 
1,040 Gen Pa’ 100 Ryan Aero.1. “ : x 5 5% : ona: i { 

100 Gen Pt pf... 25% 25% 7" 1,450 Menasco iit 01.01 | 10Smsn Cp B .60 60 .60 858 Cop a = = oa Union Trust Building Cleveland, Ohio 
age Golden State 3 3% 3” 3 3,350 Mtn CyCop ~| ™= et ys 25 250.25 135 EC&Fuel Pf 27% 26 26 Telephone MAin 6865 2. 0% ee oe 
315 woe 5 ye Se iss rackard oa x4 | d. 09 09.09 M9E G & Fu (ORK OFFICE: 76 Beaver Street 
575 Hale Bro \% 455 Packard . 4 4% | 4,000 Sier Tra ’ 49% 49 49 NEW YOR 
re Benen pine at” 25% 25% 15 Pion'r Mill 20 7B 75% | 140.8 P of Cal 257 ae” 25” 166E'M'S Rpt 23” 16 20 | Telephone Digby 4-6929 4. 3. 2% De Tees 
ieee 4 648 RadCpAm 6 5% 5% | %; “Ry ae SS 34 34 3% Beet SE . =-— ~~ 
20 Home F&M 3a 34 100 Sont_ Drug. 84 8% 8% 30 Eastern 
330 Honotulu 0. 18% 18% 18% sO SSPL Com.. 20% 20% 20% | Bao soma TUR: ot oh Bie 222 Emplyrs Gr 16% 16" 16% Stock Exchange 
100 Hudson Mot 8 : : 50 Shasta Wat 25° 25" 25° | 84 So, ¢ E orig E pa 345 F N Stores 32% 32 32 Cleveland Stoc x g 
10 nt Dag 16%, 164 16% 634 So Cal Ed. 21% 20% 20% | ‘-o. Me 555 Gen Capital 27% 27 27 pete STOCKS 

tiaeuaat - 38 SoCalEasin one 8 Sue 8 % 21% 27% 40 Georg A pt 1% 1% 1% | ee eee High. Low. Last. 

412 Langendor ; 4 eas 25% 25% | 110 Gilchrist Co T% 6% Th)! gales High.Low.Last. | a , . 

Ute Bak A 16% 26% 10% Calkd6% 300 SoC Ema B 35 .35 .35; WApE6 6 6 | 75 Leland Elec 8% 8% 8% 

100 tamacationt a 214 § — %" 27% 27% pf c 5% 25 25% 10 a . - % | on ite lar 1244 11% 11% | 125 Lien. BS; 3 a 

Utd Bak B 2 ” Gol 10080 C Gas 520 Isle Royal. 1 rk Con.. 18% 18 18% | 30 McKee B... 28% 
4 25 SoPacGold | ” 293, 29% Isle Ro 1m 1% 1%) 115 Clark Con.. 18% jusa C.. 18° 16 16 
eee Tf Gate pf.. 14% 10 10 ue &. 8 fn Rg 7 104 Clev C1 pf56 55 55 390 Medusa C.. 
; N&L%, Th TH So Pac....18 17% 18 135 Maine Cent 8% 6% i “ ; 29%, 29% 515 Nat Refin.. 3% 3 
1, 635 Lockheedair’ a% 7 > % mates > 8% 8 | Gop ae O of Cai 30% 29% 30% 20 Maine C pf 18% 18 18 | 238 Slittece vic 1st ist 15% 100 Nat Tile... 212 24 2% 
P “906 Maanavox. “ o” 2385 Gina. 5% Hf af | 400 Sunray Oil. sof m5, 32% 390 Mergenth ay win 1% | a a 3014 3014 3014 200 Roatte- Laie. ott ait aii, 
ae Tra ! . 3 s r ° 
0 Magnin, Bi a “Gah 4 0 | 33bteee 10% 10% 10% wiee Nat Service iS me in| ent RA 2 is Packer Ce, 101 io ist 
5 95 1,755 US Pet 1.28 115 1.28 | 1,500 U O of Cal 19% 19% 19 50 Nat Tunnel 1% 1% 1% | Fed Kd 200 Patterson-S 197 isig 18% 
1,192 March” c ™ 134 ae wih '200U_S Stl..: 50% 50% 50%| 4'800 Un Cons 9 8% 6% 8 952 N mon oe = ay xl Gr Lakes T26 26 26 } 150 Peerless = a% 4% te 
Fr i de K 8,1 orth Butte . . -55 | ae aa 5 eliance , 
i793 Nat Auto F Sa Si 5% 11 W Cet Life 11% 11% 11% | ae 5% 5% 5% 190 Old Col RR 4% 4% | + ASE ae i 502 Richman B. 35% 34 
1gs Natomas rian rt —_ *. | mowingin oil: 3 OR 8 fal hE 1M Ox | 160 Halle B pf. 30% 361, 36% 25S M ACP... 10% 10% 10% 
' Inv 4% 4% rae Shaw Assn 9% 92 135 Upson-Wal. 
500 No am Ol, 1143 11i¢ 11 ladelphi MINING STOCKS 27 Sub Ei 2 pf 40. 40 40 Soe ae ao 325 Van Dorn 1 2% 2% 2% 

30 Occiden Ins 24 24 24 Phi adeipnia j 100 Alaska Jun 2 2 = 820 xorrinaton. a. ae 2% s Soa M.. 16%, 16% 16% | 36 Vichek Tool Si 8 $e 

nor- 000 Bik Mam... . : 165 Un TwistDr : % ~ 17° 17 } 34 arren : 

% hottatt AA 95 ; eee Low. Last. > 400 Card Gold. .20 .20  .20 881 Un Sh Mch 71 69% 70 aa teats hes 64 5 5% 135 WeinbergerD 2° 207 29 
120 Oliver U FA 16%, 18% 1% Sales “0%, | 400 Con Chol G “~ = 33 Un Sh M pf 41% 39% 39% ares ae ; sie 
525 Oliver UF B 5% 5% 2 10 Amer Stores 10% 1 ys ae 3% 34 ot 1,100 Ut Met & T 90 .92 eae - 

20 Paauhau 8. 12. 12° 1 660 Am Super. sit | 1,000 Imp Dev.. .01%% .011% .01%4 50 Venez Hold aH ee , 

56 Pac G'& E. 264 25% 25% tS besa BC pig” ig tS" | UNLISTED STOCKS ee a | Pittsburgh Minn - St. Paul 

56 Pac G a. 615 Bu | 

ios? Pac G & E 70 BuddEG pf 43% 43% 43%4/ og am T & T. 139% 139% 139% BONDS STOCKS LISTED STOCKS 
oo a's 3 en eS oo a Son r i¢ ix 1 on — st ths te eae & ae) Sales : High.Low.Last. | Sales. High. Low. Last 
401 Pac G & 1 Com ou 100 Cit Sve. Y e ® eA i S. t ae ie eS 5 5 
5%% pt.. 27% Fi sae 125 H&H N Y.. i 1a" 10288 300 Com & So. 1% 1% Ve 35 A M Byers 2 Bt He) 7 ne > ost sa 
Pacl ty pf. 102 101% 101% 26 MittenBUS.  t if 1 100 El Bash. a St. Lewin =e Cork. 32% 30% 32% BANK STOCKS (UNLISTED) 
00 Pac P 4% 4% 351 MittenBS pf i 1% i 200 Gen Elec... 39% 38% 39% STOCKS 160 Auto Fin.. 3 3 3 1,719 First Bk St 9% 8% 9} 
1211 Pac Pub Sv 16% oe os oS aoe, ©. Se Se Se Sales, High.Low.Last.| 781 Blaw-Knox 124 11% 11% 1/206 N'west Ban 7g 6% 742 
60 Pac T'& T. 116% 109 110% 1/129 Pennep vie 72% 12” ai 300N A Avia: si Tit ‘si 50 Am Inv pf 33 3333 arses me IR ae 
a7 Paraffine .. = 4 > "25 Penna § Mis 135 Som 30 200 Pkd Motor. 4 an Fr 230 Am og aN soy 4 4 100 Consol Ice. e+) an ont j Chicago 
rw a 01, 72 | 

30 Pig'n Wh pf a. btn age peildy, i 112 100 Texse Corp 38% 38% 38% 10 Burkart .. 20° 20 20 | a it an elie ies STOCK EXCHANGE 
789 Rayonier .. 18 17 5% 72 PhilaRT pf. 3 100 Tidew AOil 13% 13% aa 30 Cent El.... 5 a oe pb Devon Oil. 20 19144 19% STOCKS 
324 Rayonier pf 25% wigs 24,244 Salt D Oil.. 104 p74 100U S Steel. - 52% 52% § 24 Coca-c Bot 30% * OM “eae % oo — High. Law.Las: 
"QO RWYEGRG% 56 5656 139 Tonopah Mt. % 4% % pene i” 120 Dr_Pepper. 27 585 Pt Pitt Br .80 .75 .80 50 Abbott Lab 37 37 37 

sub Pet.. 4 4 4 Un Traction 24 2% 2 it 0 E-Wikr ist.116 116 116 41J Glass pf. 40 35 40 200 Adams Mfg 8% 8 Sy 
302 Rhee 12% 12% 12% 325 United Corp 2% a” J Detroi 35 Ely-Waiker 228 Kop Co pf. 102% 101 102 1,100 Adams 0&G 5A 54% OB 
bea Richfle Oil 6% 6 6 = f. 27% 7m KS 200 Falstaff Br 7% 7% 7% 7A rGas 8% 7% 7% 350 Advance Al. 3% «3% 
ip Rigs Bross 6" 1A 1K | ERUN Come ae a —<_ marbews 2° OP |) ie ents Move ogy oom | dan Aceae'e tS 
iq 104% 108 Sales. ae ena oe Ham-Br ene 100 Allied Lab. 9 9 
egies | LE ah tg eek) Seeeee ee | Bes Ae) Bie PF 

: Auto r. . . Br - m : : 

= Se F) pl 4% 4% 4% 6000F & Pas 6 6 ei 4 bony Baldw Rub. 8 7% 7% 3 Hyd. P Br 1.00, 1.00 1.00 £00 Phoenix Oil 05 = .05 2,450 Armour&C 5% 5% af 

20 Shell Union a 00 ns ns . | 846 Briggs Mfg. om a io 244 Int Shoe - 0% 33% 34% on eine’ Brew 2% 2% | 2% 250 are Same. «6 614 $i 8% 

f-...100 1 ~~ P 434 Bur'hs Add 55 Key om PP i sbestos 1% 
100 signe Ot eon, 20K 20% Cincinnati a ee Sesh s 2 | Bie ee « "om Te | aso ates aay a 
Pui 18% 17 17% STOCKS | oem ... a SS 14” 130 Lac! Steel.. 17 15% 15% Si os se Sk ee 200 Autom Prod 14 114 1 
pe gdview P pt 80" 80 80 "—-High.Low.Last, | 235 Cun’ham Dr 14 1% nee ne 7) ay an] es SS. 30B & See A 9” 9% g” 
1 185 So Pac 17% 17% 17% a aw 16% 16% 16% 1,200 Daac —_ a” a oat 140 Midw Pip.. 9 8g ‘ oi See 08... mf - 300 Bast Bless. uw u ny 
: fdr y ‘ergy adem. |e ¢ 25 2 r, 650 Belden Mfg. 
100 So Pac Gldn 220Am P p pf 3% 3% 3% | Det Gray Ir 1% 1% 1 20 Nat B M.. 25 e 810 Sham O&G 2% 2% Bendix Av.. 12% 11% 11% 
don Cal. 30% 20% 30% Burger Br. 1% 1% .1%| 799 Det Mich 8 2% 2% 24 *30Nat oats 15 is” 15*| gs0Um E&P. 32% a ik 600 Berghott Br 7" ‘ah 12 
852 Std Oil Cal. 301 30% 28 a 3 50 Nat Oats..15 15 15 S Glass. 1% 1% “1% 1,600 Bergho y 2 
385 SupMold . ih iy 13% + ch Pap pf.104 104 104 100 Det Steel 8 15° 15 on _—s * Ist. oe sa so = Hh Al Sti 2 2 42 3 ee 18% A A 
“fo Tiae Ww A 0 73 Cin G&E pt 99% 99 by | 100 Fx-Cell-0... 10% 10% 10% “Becruger = gg "| Tas Wairpe si. uy 21K ain | 2089 Boe Warn BE diy 2g 
we ees. 10% 10% 10 208 Cin Street. 4% 4% 4% 300 Fed Mtr Tr 34 3% 3 Scruggs .-% 217 W E&M $6 88 - 93 50 Brach&Son. 2% 12% 
6,615 Transamer.. 10% 10% 10% 117 Cin Tele... 78 77% 78 320 Frank Brew 1 1% 1 18 Scullin 1J&L Stl pf 68 69 69 350 a sa sh 
SoCalGas pf 30 30 n af 13 | 00 Frueh Trail 9” 9” 9 159 SW Bell pf.123 122 2 : F&W A pf 19" 
675 Union O Cal 19% 19%, 19% A. ol AB. ng ¥ % 5 | 1,438 Gar W Ind. 8% 3% Sy 180 Stix, 1 5 ot st UNLISTED STOCKS 950 Bruce, ml ¢ Hs; i 
2.210 Univ Con 0. x i 8% 200 Eagle-P pf z. 10% 2a | 3.719 on Motors. a” 3118 33% soo Alp. 24 oat a4 783 — Psa & 12% 1% 12 300 Butler Bros 7% 7 ae 
Early & Da 2: 050 Goebel Br. 3% 3° 3% |  5S0Wag El.... 24 234 4 | 783 Am Rad & wie ; 
735 Victor Equip  @ 3S Sis “hee 124 rd 12% | 3,050 Goebel Br. % 2 to BONDS “im , Mi9" 17% im S00 Duties . ef am 98 aot 
780 Victor E pe 10% Me 391 54Gibson Art 25 25 25 | ‘841G-Paige M.. 1% ‘% 2 wn es wont mem oo 
100 Waialua Ag 394 38 = SS 100 Goldsmith. 7 7 7 | 339 Ga Val Brew oe $500 Lac G 5s — & Elec .. 9% bar Am 190 C Ill P 8 pf 474 47 
mer 10 Htfld pt pt 7 | 10 115 Anaconda.. 31 28 100 Cen Ill Sec 6 5% 5 
CURB EXC maven 80 Hobart eu 31% 31% oe | oe iors BES he 16% 16% $2,000 StL. or ‘és oo. a.e “7B& ORR % 8 8% 1.050 Cenas WU Ty 1 
“jo Cal art Tie ag Kean i eB) HBS Hod Her By Ty Sy | $ean Unie a By oe me) | Sts 2 2? «8 Be. 30% 30 30 
Art le bs 
pes Serrtendl 15 115 18 Mam Sp ‘8 “| nee. = Ss ——— 200 Gen Biee.. 40° 36 36% 305 oe cht Pl Dt 25% 4 oe 
708 Gard, Gold. 30 2 7 a nse -50 _.50 oa a Chain Beli 12% 1 
1,700 Carson Bi a 25 15 P&G 5% pf. uff 117 ut 3 -800 Krenxe Drag. 2 a a New Orleans 1, 081 Gen iat... me 3 on oer = Aan w oh ty 1 
cn murek oe 4.. 4% 24 125 Lakey Fdy. 24 24 2M 30 Kaut D St. 17% 17% 17% | 6,150Chi Corp. 2 1% 2 
mes meee eee Rapid 2 2 ‘ 3% 760 Mase> Se'P 1% 1% 1% STOCKS. 53 Natl Steel.. 52% 52% 521% 550 Chi Cp pf. 32, 31 31 
Min oes ' 112 Us. Play at 23 100 McAleer M. 1 1% 1% | Bales, - High. Low. Last. 325 Pack Mot.. 4% 4% 4% 600 Chi .Flex S 4 og 
makati ME | Beate P| aR yee | om, fag wiser? S| Beko Nok, ee , | MER ae eR ty 
saat E : Ls : * ot af of 
150 Gen etais 0 P 67 65 Wurlitzer.. 9 8% 9 ae 7 ee T a _. a 620 Jef L 4 ~ 54 34 th aed Ste ime 5” x 80 Chi Towel © 6 2 
: : ——— Sugar. . : IN J. 48% 465% 48% bend 
€ 2,900 Interna Cin .18 .18 .18 200 Mich  & 3 r 560 J ef L Oil.. 83 St Oi! : hoe : 9% 
225 Menage Mf1-15 110 1.15 Milwaukee 700 Mia-W "Ab ie ig 3 110 Hoes 16 2,899 U'S Steel. aig son srk 4,¢50 Cities (Serv. a a oe 
: 13 posit Ket 28 2% 128 =| GRAIN AND STOCK EXCHANGE| 2,187 Pack Motor se at TWes Oll pf. 74 «614 «(74 320 Warner Br. 6 5% 6 11, 350 Crwith "sae 24% 22% 
17S oe te Le STOCKS 7783 Parke, Dav 33° sa 95 LISTED BONDS 1 Won of. 08% 85% 851% 300 Com Ind G. 
rm ‘ : 10: , 4 4 
600 TexConOil, i OO 1.00 1.00 Sales. High. oer 230 Parker Bn 10% 1 r+ 2,000N 0 Pb Sv 8W Penn El ‘a ene 1, .050 Con’ Biscuit : iy i$ 
a wees. § 100 Pfeiffer Br. 5: 54 Ont 5a, «88% 88 8814 weet, 5 0 GonsumeB 1 1S 
: sum oo §€ 
O00 Ain. 20 18.20 25 Mod Mfg... * 23 a ay {oo Riv Pap. 3% | 3,000 cloDal 64s 85 95 95 7% Pf... 118% 118% 118% 20 Consum p 
500 Ala Trdwl.1.75 1.60 1.70 50 Wis Bksh.. 
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Transactions on Out-of-Town Markets—Continued 
































| 
Chicago Chicago Chicago Chicago Chicago Chicago = 
: ’ STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE STOC 
ei — STOCKS ‘ STOCKS STOCKS STOCKS Sales, High. Low. Last. 
Sales High. Low. Last. Sales. High. — _ Sales. High. Low. Last. | Sales. High. — — | | sales, High. Low. Last. ‘ = Sean. ‘“ 1™% 4 iif 
10 Cont Stl pf. 98 98 98 140 Harnischfgr .. 70 Ky Ut Jr cum 1,750 Mid Unit pf 3 | 110 Quak O pf.141 141 141 200 Trane Co.. oan 144 14 
1,100 Cord Corp.. 1 1 1 600 Heil (G) B. pf 25 25 sae - Be Pi ; 1K iy 100 Raythn Mf. 2 2 % 700 Utah Radio 1 1 1 
400 CunningD 8 ue 13 13 250 H-Wer M P Fi t 130 Ky Ut. ais 6% | 350 Modine Pp 3 3 23 200 RaythMf pf 400 Util&Ind pf 1 1 1 
300 Dayton Rub 9 8% 8% 40 Hibb S&B.. 44 = Pf ....... 55% 54% 54%/ 339 Montwa A134 131 134 ae oe SS 10 Vik Pump.. 171 17% 17 
50 Day Rub A 20 20 a hs oe A 700 Kerlyn O A 3% 3% 3%| 100 Nach-Sprg. 7% 7% 7% 00 Rollins Hos 500 Wahl Co... 1% 1% 1 
gs ny | iz Ft 100 Hubbell I 165 10 164 250Kingsby Br % ‘% %|  (20Nat Bat pf 21 21° 21 10 StL Nat 8 a 1,250 Walgreen .. 1914 18 
oe ie eee 100 Hupp Mot . 450 LaSalle Ext 2% 2% 2%, 850Nat-Stand.. 21% 21 21 Yd - 63% 63% 63% 250 Wieb't Strs 117 1) 
100 Dixie-Vort . 16 «16 250 Leath&Co .. 3: 3 600 NatUn Rad | % 50 Sangamo El 23% 23% 23 50 WibtStrs P 9% rt 
300 Dodge Mfg. lig 10% 10% 150 Ill Cen R RY om ok 20 Leath&Copf 19% 19% 197 900 Noblitt-Spk 18% 1814 50 SchwitzCum 114% 11% 11 238 Wise Bkenr x if i 
350 Eddy Paper. 20% 19 19 ee eS ee m4 "2k 300 Lib-McN&L 8 Th TY 30 No Am Gar 2% 2 2% 150 Sears Roeb. 57. 54% 57 ,950 Zenith Rad. 
300 El Housen.. 3% 34 3% owt Re 100 Lincoin Pr. 3% 34 3&| 1,350Newest Bep 7% 7° 77| 1,200Serk Cp .B 4% 4” 4 CURB EXCHANGE 
550 Elgin NW. 220 21 21 180 ind eet Pr on om 3M 400 Lindsay Lt. 2% 2 2% 20 Ontario Mf. 94 9% 9% Seite So 8B 200 All Br&Dist .25 .25  .25 
300 Fitz Simons 6 2G : Bin omen Se. ss 200 Parker Pen. 14) 14) 14 oannetma a a 9,022 CampG Min 40 20 35 
. r r. e . . 
eacemerD” - 2 12 200 Jarvis(WB) 164 15 1614 350 Lynch Cp... 34 32 32 pod foeagg: yp nll la 100 So Col PwA_ 2% 2 2 1,050 F Fehr Br. 144 135 144 
150G Candy A 9% 9% 9% ——ea ee 100 Manh-Dbn. % hee 12% 12% 12% en re 100 Heidelbg Br 145 43 145 
1,100 Gen Finance 3% 3 uae 2 yell a 4,150 Marsh Fid. ™m% 8 250 PennGas&E 8% 8 8 | _ PE :..-.. 200Nar Rac A 5 4% 4% 
2,700 Gen Househ 2 2 ‘a8 heidi 3,050 Mer&MfrsA 4 3% 3 250 Pictl P Pk. 44% 4 4 70 So’ west L&P BO ARD or TRADE 
"150 Godcha S B12) 12 12 100 Katz Drug. 4% 4% 4% 1,000 Mkb’ry’sFd 2% 2% 2 400 PinesWinter 1 he a Jape asta a. 48 i 
1,500 Goldblatt . 22 18 19% 150 Kellogg Sw 6% Se 5% 5,000 M West C 44 300 Potter Co 1 1 1 650 sti. Dredg. 2 1% 2% 50 B&' 1” 
‘200 Gossd(HW) 8 8 100 KenRad T& 800 M West war 14 14% 11 750 Process Cp. 1% 1% 1% 500 Std Dredgpf 1144 10 10 750 Gallm ‘Mie. Bo 1. 
Bap Gtdakes D4 18 #338 6 =) Be n....e: 10 10 10 |! 2,050Midlid Unit % 160 Quak Oats. 97 9614 96 150 SunstrdMT] 10° 10 10 490 Pearson .. 1% 
CORPORATE NET Com. Share Green Bay & Western New York Teleph hn Pp i 
Net Income—., Earnings. 1937. 1936. 1937. 3 
ys 
eh 1987. "1936. » 1987. 1888. December i 114,825 153,100 December gross.......... 17,749,356 17,594,848 
EARNINGS Gulf States Utilities Co.: Net operating income. 9,049 30,250 Net operating income. 3,000,038 3,210, 
nYr., Dec. 31....1,199,294 890,250 Twelve months’ Bross.. 1,687,011 1,624,122 Twelve months’ gross.. "206,296,463 199,112, "162 
Continued from Page 252 Illinois Bell Telephone C Net operating income. 263,462 176,881 Net operating income.... 36,341,108 37,872,723 
nois © ele one 0.: 
Com, Sh Yr., Dec. 31... .13,207,545 12,761,667 8.81 8.51 Nerfeik & Western Ohie Electric Power Company 
Net eee Eerie, aie Miele Miaehes te Gash, Dee. St. .......6.4 15,224,623 16,255,384 Calendar years: 
. ansas y u ce Service 0.: Current Gssets.......00% A , s 920 Gross revenues.........-- 1,282,041 1,156,132 
Company. at erg 1987. 1996. nYr., Dec, 31.... *338,339  *51,433 Current liabilities... 9,009,784 6,007,660 og hn gga “90'834 |” 36. 
d Marine & Mfg. Co.: nvestments in stocks, 
ncagenggel oe * aan *71,319 XL Market Street Rwy.: DOME, “CUG. 6cccnseccnsass 10,990,081 13,378,643 *Before taxes. 
teat male Mfg ee nYr., Dec. 31.... 178,257 277,173 ‘Loss. _ Income. Other than those ot Public Utility Service Company 
ks pea nae : affiliated companies. December gross.......... 3,076,979 2,915,342 
12 mo., Dec. 31.1,531,743 1,589,201 10.21 10.59 ae gag aaa prere ‘Net rl expenses. hai 138 Rt 600,51 
: ais pegeokens “ . welve months OSS... 
_ 2s 9p giggle 4 : PUBLIC UTILITY EARNINGS *Net after pe ME Reaws 21,176,107 17,690, 107 
Dec. 31 qr....... $238,564 110,904 New York & Richmond Gas Co.: ; 
: ence ne “i 7 nYr., Dec. 31.... 116,299 136,628 Alabama Power Company Before depreciation and amortization. 
Ps A MMB ee Ben sieeiay sigs grow TMC Some Fewest tt sn 
+ OL GE....-06 , ’ * December pross.......... TORS n.ncccccccccvccccccce ’ ’ . 
6 mo., Dec. 31.. *163,278 571,114 57 nor se ne seg Renioeciag Net income. spenresasesee " 312, a1 a. "728 Net Reid eset cear xine 177.607 1°662'600 
Powdrell & Alexander, Inc.: ennsylvania ater ower: welve months’ gross.. 
Yr., Dec. 31..... *92,808 287,500 1.00 Yr., Dec, 31.....2,257,110 2,177,939 5.00 4.81 Net income............... 3,886,339 3,633,614 ea Soa ny 
Real Silk Hosiery Mills: Peoples Gas Light & Coke Co.: a Baton Rouge geen adit Gross MaMmWNIN cole: 1,858,043 1,725,830 
Dec. 31 ar....-.% 2 ,381, pe 08 TOSS ..eeeeeeecercceveces , , 1 Soo» 5 a eee 549,301 574,1 
ew sree OS... GREE = INSSIS Yr, es RS o deans 2 eas ORD i ao Net income......... sae 286,690 226,666 e 


Republic Steel Corp.: 
mir; Dec, 31.. 


Scotten Dillon Co.: 
¥r., Bec..8i..... 456,257 559,586 


Signode Steel Strapping Co.: 


1.52 


-9,044,147 9,586,922 h1.14 h1.74 


1.86 


1.85 


-26 
1.10 


49 


Yr., Dec. 31..... 401,281 374,523 h2.43 h2.37 
Silex Co.: 

Wa, Dee. B1..... rr 1.27 
Sivyer Steel Casting Co.: 

We, Des; F1...... 239,785 147,991 2.99 
Sparks- Withington Co.: 

6 mo., Dec. 31.. $96,118 4225,491 

Standard Brands, Inc.: 

mee. Bi @r......<. 1,817,516 3,433,911 12 

Yr., Dec, 31.....9,865,358 14,471,393 -73 
Stearns, Frederick, & Co.: 

Tey Pee. 3l....: 416,203 381,263 h2.59 h2.28 
Superior Steel Corp.: 

Dec, Si or....... *70,735 256,798 --> 12.25 
28, Wee. .Si..... 239,525 454,943 h2.41 h3.98 
Talcott, Inc., Jas.: 

Yr., Dec. 31..... 446,566 569,625 1.01 
Transue & Williams Steel Forging: 

Zr, Des: Fi...... 90,195 66,621 -67 
Union Twist Drill Co.: 

Yr., Dec. 31..... 994,402 520,076 4.94 2.45 


United agg Realty & Improvement Co.: 


Yr., Dec. 31..... *460,152 
U. S. Tobacco Co.: 

Ze; Deo. Si... 3,462,687 4,235,863 
Vogt Mfg. Corp.: 


*535,633 


Ze., Dee; 3i..... 346,948 366,894 
Wahl Co.: 
Ze, Dec. Si..... 47,945 91,447 


Weisbaum Bros.-Brower Co.: 

5 mo., Dec. 31.. 79, a 79,084 
Woolworth €o., F. 

Ye., Dac. 31... .33, sawh 509 32,624,988 


PUBLIC UTILITIE 
1937. 1936. 
Alabama Power Co.: 
nYr., Dec. 31. .$3,886,340 $3,633,615 
Birmingham Gas Co.: 
12 mo., Nov. 30. $140,358 


7.21 
1.73 
p4.13 
53 
3.40 


S 
1937. 


Central Ilmois Public Service Co.: 


nYr., Dec. 31....1,518,688 1,542,506 


q5.33 


Cincinnati & Suburban Bell Telephone: 


me, Dec: Bh... 2,455,186 2,282,390 


Commonwealth & Southern Corp.: 
nYr., Dec. 31...15,124,836 13,349,810 


Connecticut Power Co.: 
¥e., Dec. 31..... 1,782,159 1,741,418 


Consumers Power Co.: 
nYr., Dec. 31...10,025,848 9,035,651 


Eastern Utilities Associates: 
nYr., Dec. 31....1,697,372 1,855,818 


El Paseo Electric Co.: 
nYr., Dec. 31.... 401,471 327,269 


Engineers Public Service Co.: 
nYr., Dec. 31....3,768,777 2,946,392 


Georgia Power Co.: 
nYr., Dec. 31... .4,974,335 5,050,792 


4.46 


18 


2.69 


75 


8.89 
1.83 


p7.89 


3.35 


1936. 


q5.42 
4.15 
13 


2.63 


Puget Sound Power & Light Co.: 
nYr., Dec. 31....1,771,607 1,662,600 


Sierra Pacific Power Co.: 
nYr., Dec, 31.... 549,301 574,137 


Southern Colorado Power Co.: 
nYr., Dec. 31.... 262,436 258,530 


Southwestern Bell Telephone Co.: 
nYr., Dec. 31. .17,965,458 18,794,392 9.50 9.98 


Tampa Electric Co.: 


nYr., Dec. 31....1,458,155 1,372,282 
Tennessee Elec. Power Co.: 
nYr., Dec. 31....2,601,259 2,300,391 


Union Gas Co. of Canada: 
9 mo., Dec. 31.. $457,370 4266,220 


United Gas Impr. Co. (excluding subs.): 
nYr., Dec. 31..28,150,549 27,953,755 1.05 1.04 


Virginia Electric & Power Co.: 
nYr., Dec. 31....3,394,516 3,153,506 


RAILROADS 


1937. 1936. 1937. 
Central of Georgia Rwy.: 
nYr., Dec. 31. .*2,372,810 *2,027,023 


Chicago, Ind. & Louisv. Ry.: 
nYr., Dec. 31..*1,549,681 *932,194 


Chicago City & Conn. Rwys. Coll. Trust: 
Yr., Dec. 31....*1,070,892 *1,074,771 


Chicago Railway Equipment Co.: 
Yr., Dec. 31..... 681,342 405,855 848 3.88 


Detroit & Mackinac Ry.: 
nYr., Dec. 31.... 14,250 12,017 


Fonda, Johnstown & Gloversville R. R.: 
nYr., Dec. 31... *139,134 *134,062 


*Net loss. {Profit before Federal income 
taxes. aOn Class A stock. e Profit before 
depreciation. hOn shares outstanding at 
close of respective periods. jOn average 
shares. n Preliminary statement. p On pre- 
ferred stock. q On combined preferred stocks. 
t Surplus available for common stock after 
— dividends. x Year ended Jan. 2, 


1936. 


RAILROAD EARNINGS AND 
STATEMENTS 


Alton 
1937. 1936. 


December gross.......... Saas = 660 $1,609,147 
Net ——s deficit.. 6,685 
Deficit after charges.. 165,892 +138; 626 


Twelve months’ gross.. : 16,886,836 16,417,007 
Net o per <a income. 712,057 TT17,709 
Deficit after charges... +». 1,010,514 944) 792 


Chicago, St. Paul, Minneapolis & Omaha 


December net loss....... 181,265 240, 
Twelve months’ net loss. 2,612,094 2,023,333 
Current assets, Dec. 31.. 2,916,034 3,210,698 
Current liabilities........ 21,798,620 18,709,199 
Detroit, Toledo & Ironton 

December net income.... 183,207 315,419 
Twelve months’ net in- 

ee er 1,573,035 2,053,599 

Great Northern 

December gross.. , 5,321,049 6,415,104 
Net operatin income. sae 357,388 1,261,515 
Twelve months’ eee. =~ OS ty 292 89,625,105 
Net operating income.... 23,769,408 24,559,571 


Consumers Power Company 
For calendar ‘etna 


Gross revenues.......... 37,686,911 33,051,899 
—- expenses and 


IR 19,423,024 16,582,826 
Retirement reserves..... 3,876,000 3,150,000 
Fixed charges............ 4,362,039 4,283,422 
are 10,025,848 9,035,651 
Preferred dividends. ..... 3,801,969 4,208,001 
Amortized preferred 

stock expenses......... 587,504 —....... 
Ee Re aes 5,636,375 4,827,650 


Eastern Utilities Associates 
Calendar years: 


Gross revenues........... 8,552,050 8,496,009 
TROE TROGIR iis 5 ceciscee acs 1,697,372 1,855,818 
El Paso Electric 
ER ores ae thee wees to 3,132,946 2,934,214 


POE TING os cikccecccieses 401, 471 327,269 


Georgia Power Company 
December gross.......... 2,470,353 
IICl IBGOINES 6 6555600002000 429,190 488,550 
Twelve months ’gross... 26, 

INGE TRBOMNOS S65. cnc cesses 4,974,335 5,050,791 


Gulf States Utilities 


Gross 6,459,628 5,863,973 
Net income........ .- 1,199,294 890,250 


Illinois Bell Telephone Company 
Calendar years: 
Total operating revenues 87,489,839 81,371,162 
Expenses and deprecia- 
ers . 59,457,625 54,501,668 
—— taxes, etc. - 12,933,970 12 
Operating income.. 
on on income. 
Profi 
Interest, tC... ......0s0005 
PIG SOD a 0'sic cc siceeesies 
err 
NE jivass chen aihes ewes 






,000, 
761,667 


,000 
"82,545 
Kansas City Public Service Company 


December gross.......... 620,315 606,718 
Balance after’ interest 
eee 97,659 95,583 
DOPPOCIAtION § ......06.0000 72,572 71,886 
ee re 25,087 23,697 
Twelve months’ gross. 6,803,637 6,699,659 
Balance after interest 
Se ., er 523,650 803,021 
DGSPPOCIATION. 06:..60.0000000 861,989 854,454 
ae eee 338,339 51,433 


Marion Reserve Power Company 
Calendar years: 


Gross revenueSs........... 
*Net income.............. 


*Before taxes. 
Market Street paneer Company 


1,622,498 
669,170 


1,554,608 
632,949 


an 
South San Francisco Railroad and 
‘ower Company 
Calendar years: 


RN Sis ks oun oP ed was 7,192,722 7,523,415 
Expenses, taxes, etc..... 6,394,272 6,242,017 
18) “tages J OS eee 98,450 1,281, 
08 ge ere 7,408 7,065 
arene 805,858 1,288,463 
= amortization, 

| SRE Re ee 484,115 511,290 
DSDPSCIRTION....0..0cc0sc cess 500,000 500,000 
DE NB Ss sok inLe we hoewee 178,257 = * 277,173 

*Income. 


Ohio Edison Company 





For calendar years: 
OTE eee ee OO ee 19,701,471 17,785,487 
Net after taxes.......... 10,240,552 9,197,011 
Provisions for retirement 

OS ee ee »275, 1,500,000 
Fixed charges....... .. 3,232,377 3,511,429 
Net income.......... 4,733,175 4,185,582 
Preferred dividends. -. 1,866,923 1,866,923 
SUROINE  xowc sc saadeusecve - 2,866,252 2,318,659 


a 


Tampa Electric Company 
Calendar years: 


Gross revenues........... 


4,550,410 4,191,741 
| ee 


1,458,155 1,372,282 
Tennessee Electric Power Company 
December gross.......... 1,367,715 1,320,304 
ra 192,618 200,199 
Twelve months’ gross... 16,164,657 14,972,954 
bg eee ae 2,601,259 2,300,391 


Virginia Electric and Power 


CG ios oe vcneee Ke mvesics 17,777,381 16,358,693 
3,394,516 3,153,506 


CHAIN STORE SALES 


Bond Stores, Inc. 


*P. C. 

1938. 1937. Chge. 

RS, re $1,235,913 $1,277,668 — 3.3 
Consolidated Retail Stores 

GOMEORY 6 icccsascs 610,867 571,048 + 7.0 


Dominion Stores, Ltd. 
Four weeks Jan. 29 1,404,480 1,457,927 — 3.6 


Edison Brothers Stores, Inc. 


Ps, a er re 1,183,617 1,042,067 +13.6 
M. H. Fishman Company, Inc. 
ere ee 197,735 206,463 — 4.2 
Grant (W. T.) Company 

ps eee 25,180 5,625 


5,3 776 — 5.3 
. 99,056,957 98,346,043 + 0.7 
H. L. Green Company 
DT : EEOC 1,789,829 2,021,862 —11.3 

Twelve months to 
a a: ee 33,468,752 32,710,983 + 2.3 


Interstate Department Stores, Inc. 


SRMORLY  occsaceves 1,012,825 1,236,107 —18.0 
Twelve months.... 22,534,656 23,514,298 — 4.1 


Lane Bryant, Inc. 


Twelve months.. 


Bs gare ree 961,012 1,039,373 — 7.5 
McCrory Stores Corporation 
pre 2,475,637 2,509,667 — 1.3 
McLellan Stores Corporation 

Ps ree 1,208,700 1,248,206 


Twelve months.... 22,615,194 21,992,306 


Neisner Brothers, Inc. 


POMOREY 66 ciescices 1,129,129 1,182,076 — 4.5 
Sun Ray Drug Company 
Rae 504,173 477,667 — 5.5 
Newberry (J. J.) Company, Inc. 
os eee ee 2,656,065 2,752,591 — 3.5 
Penney (J. C.) Company 
JOMUBTY 26s ssesees 15,265,222 15,928,021 — 4.1 
Peoples Drug Stores, Inc. 

Fk ee 1,751,667 1,798,040 — 2.6 
Rose’s 5, 10 and 25 Cent Stores, Inc. 
SJORUREY 6 6c60c00 300,839 317,107 — 5.1 
Sears, Roebuck & Co. 

Bs eee 29,634,776 30,576,843 — 3.1 

Fifty -two weeks 
to Jam. 2....0c66 572,874,101 526,292,136 + 8.9 
Spiegel, Inc. 
_January ie cadena 1,720,410 1,840,562 ~— 6.5 


Union Premier Food Stores, Inc. 
Four weeks Jan. 29 1,255,740 846,460 +48.4 


Western Auto Supply Company 


ps ET Ore 1,906,000 1,793,000 + 6.3 
Woolworth (F. W.) 
po errr 19,157,086 18,649,912 + 2.7 


oe 








a 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday, Mid-West and South Monday. 





















































































FOREIGN SECURITIES INDUSTRIAL AND MISC. BONDS BANK STOCKS (Cont.) INVESTMENT TR. SECS. (Cont.) — — —_ 
Key. Bid. Offer. | Key Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Terminal & Transportation, Com. 
20 Argentine dollar bds...... OW BW "American Tobacco 4s, 1951.107_ .. First National. sees 285 = 305 Premier Shares .......... 3 3 } ’ 
7 Bethlehem Steel Co 58 42.116. American Wire Fabrics 7s, Frankford .......... 227: 49% | 53% Primary Trust Shs....... 136 248 | J) New Orleans, Pont. Br. 7s, ’46 
7 British Bemberg 6s ster- BOO siiniss cacnsesscvenues 95 100 SN” << ccccaacacee 17% 19% Super Corp Am C D..... S22 .. James River Bridge 644s 
MI carte ceeasia Mkt. .. Bear Mtn-Hudson River NN 6 nc 6th dae ed candars 17 81 Super Corp Am AA, BB. 1.94 .. | H. D. NO & a 
1 Central Mexico Lt & Pr Bridge 7s, 1953 reseees 99 ee Industrial Ledtecueteaseae 9 12 Trustee Std Investments C 2.20... |Members N. Y. Security Dealers Ass’n 
See ele 47 oa Chicago Stockyards 5s, 61 90 93 I teri daddicta ake 3 4 Trustee Std Investments D 2.15 i il Broadway 27 State | St. 
7 Cae internals and Pesos — Rock Oil 7s, 1937, Land Title B & T....... 3 4 Trustee St Oil B.. 5.50 .. New York Bos 
tee esecasceseesoece ow .. C/U wreccssccccseeseees. 14% TY Market Street Natl.......345 370 United N Y Banks 3 2% |Tel. Digby 4-1389 Tel. CA _— 8950 
20 Chhean dollar bds........ Ow BW tHaytian Corp 8s, 1938.. 11 13 Nat Bank Germantown... 45 49 Uselps A ... ise 12 | " Bell System Telet NY 1-8 86 
7 Colombia internal 7s...... Ow BW Hoboken Ferry 5s, 1946.. 40 50 Ninth Bank & Trust..... 9% 12% Uselps B 1 1. einer om y ype 
20 Coiombian dollar bds..... Ow BW New York Hoboken 5s, '46 35 45 North Philadelphia ...... 95 105 
“6 Seensh Geller bis... ow BW New York Shipb 5s, 1946. 85 90 WON 25. iia. s ciccas ces 585 615 Management ‘ coi ape seceaciinn 
20 French National Mail 8 § Scovill Mfg 5%s, 1945....107 .. Pennsylvania Company.. Administered Fd, second.11.52 12.26 | PUBLIC UTILITY STOCKS(Cont.) 
mala + sede Pid aaa 107 =: 109 63 Scullin Steel Co ist mtge Philadelphia Remorse 1074 Affiliated Fund ......... 3.86 4.24 Key. Bid. Offer. 
7 euenn” 3% fdg bds & A a: «awake. a aa daa 53 60 oo, | eA es 410 430 Amerex Holding Corp.... 19 207 New Eng P §S pr In $7 pf 26 28 
Overdue cpns .......... Mkt. me Toledo T R R 54s, 1957..108% .. R EB Trust........ a. 59 Amer Business Shs (new) 3. 3.68 New Orleans Pub Serv pf 50% 52% 
20 German dollar bonds. Ow BW With Sherman, Inc, 6s, '44 39 42 Second National .. 8% 11% American Gen! Equities.. .60 .67 Northern States Power pf 62t 644, 
7 Greek Treasury bills A...Mkt. .. Woodward Iron ist 5s,’62. 102%... Tradesmen’s ............. 159 s«164 Boston Fund ........... 14.80 15.83 Ohio Pub Serv 6% pf.... 914 
7 Guayaquil & Quito Rwy a ay Iron 2d cv inc a 96%, ST. LOUIS: fe Sd Go ine.» 22°06 an Ohio Pub Serv 7% pf.. - 99% 101 
in aigencmne’s “. sts tee sees ness roa nv Co Inc.....22. . SRS y, 
20 Hansa #8 Tes 6s 1939. 84 87 ‘Selling flat due to default in interest. Boatmen’ s National ..... = naa tas... 12% 13% Fen nS ee vt Baeeae “+ 98% 7 
29 Japanese dollar bonds... OW BW REAL ESTATE SECURITIES edly RPS 112” BR Canadian Fund Peassrscas oo? 23: Penn Power & Lt pt... 87 8&8 
ugoslavian s&cpns. e. ase entury Ares ......-- . . ainfie nion Water... 80 85 
20 Nor German Lioyd 4s "41. 57% 581i Broadway Barclay 2s, '56 22% 23 ——_ Valley Trust.. 27 28% Chartered Investors ..... 5 6% Reshaster Gas & Elec 6% 
7 Reichsbank Shares ...... ar Socaewery Mot 48-60, 48. 30% e nion Trust ............ 44 46 Chartered Investors pf.. sabe A ek Pee ee retirees 97 
er ee a u ommodit orp ca 710. ° Ss 
20 United "Kingdom wi ‘ Equitable Off Bldg 5s,'52 0 56 A mommy et age Commonwealth Invest.... 3.07 3.28 sloux Gif Gas i ice or ont 
eee ow BW 500 Fifth Ave sted 4s, oi? 2 92 33, - — ge & Surety. = rt Dividend Shares ......... 1.15 1.25 So Jersey Gas & Elec... ..180 
r way inc 3s, 1946 37 38% | 59 Aetna Fire .............. ; ie 
22 —— 10 43 40 Wall st oS. 1958. 45 45% re 59 pr ed Insurance... . 33 Hi Finelity Ape wietheee « * 19.19 Tenn Elec eas oe += 5 rt ‘ox 
; roa ne csitwaned'ss -» 024 SS jf — Fiscal Fund (Banks)..... 53 2.78 
CANADIAN SECURITIES +Fox Th & f 6%8, 1941 "1% 6 American Alliance.. 20% Fiscal Fund pn on i9 3.50 Tel ‘ae a '101% 103" 
PROVINCIAL ISSUES: — is ‘eb % 1986. ‘ 39 — ee. = Foreign Bond Assoc...... 1.28 at United Gas & Elec (Conn) 
) . Is S: ° —-—_ Ul lll hon oe 
Principal and interest payable in United 1949, : De cncren grea aaah 36% 39% American Insurance ... 125% Gaul Gala tee : BY 30.72 Utah Pr & , oe" iain "! Sexe 2 
“Muar a. ames... go ge | GRP MSACHG BBG) 8 Ameren Remeratee “Be | Geral Untetors Togs 2 | os Birnie Gi 
' ee eeeee r an s' Ss, ‘9136 j38% |,  ###American Reserve........ — 4 
Alberta +5s, 1943....... 52 54 Hotel St ‘Gesmne 4s, 1950. 40 43 American Surety........ eenees a. INDUSTRIAL & MISC. STOCKS 
Brit Columbia 4s, 1953. 83% oot Lefcourt Manhat 4s-5s,’48 se 62 BEE citinsdcdvcicncs 2 Bank Group ........... 1.16 1.28 American Book ......... 52 
Brit Columbia 5s, 1954 99 = 100 Lincoln Bldg inc 5%s, '63 60) 61 Baltimore American. ..... Insurance Group ....... 1.22 1.35 59 American Hardware ..... 20 21 
ager 4s, 1957... seeeee 7 = rege EY iat oat oo A 9 —— & Shippers...... on an javestere | come . ee 9.36 7 American Maize ......... 13 16 
. o BO e cee se , So Fee. *sastecsavcevesces aryland Fund ......... le merican Mfg pf........ : 
New Bruns 5s, 1960...... 108% 110 N Y Ath Club Ist 2s, ’58, Camden Fire ............ 18 20 eseauenctin, Investors. .18.98 20.14 Andian "National Bic caes 1m im 
Ontario 4s. 1966). 2108 109% Néy cht & ities tg City of New York. 2222.2. ist Mutual Inv Fund... 10.08 11.60 Art Metal Construction: : 181 20 * 
mtario 4s, 1966......... tle ...... f Caer tie Seem... ....- 31 5 4 
Ontario 41%s, 1951........ 112% 114 tee OR... ries 43% 46% Conn General Life... ||| | 25% 27 ne lg ell og Bg 7 , oe siadio Miz ion 88 
Ontario 5s, 1960......... 121 122% N_Y Title & Mtge 5i%s, Continental Casualty..... 24 2 New England Fund...... 11.73 12.61 59 Colts Patent’ Fire Arms... 5616 5TIe 
Quebec fjs 1956.12.22 iii 12 nee Title & Mtge’ a = Tepipers thebasnoanss.: a2 “8 Qceanic Ins ctfs.......... 34 5% Columbia Baking ...... lic 
juebec S, 1956........ Z e tge 8, see Petrol & Trading Corp... 15 17 Columbia Bak 7% cum pf 114 1314 
Saskatchewan 414s, 1951. 73 15 a RS eer pte 2 5 eee 5% 6% plymouth Fund ......... . § = (? 
Saskatchewan Sa, 1959... 71 73 wae Bway ist 5i%s, 51. -- 3 = DP EE eskawandncebedacds 32% aah ee ioe Shs.. ‘10°37 11°79 Srowell Pupien Core ot. 198 mes 
tInterest payment reduced one-half, ef- tRealty Asso 5s, 1943. 52 55 Fidelity & Deposit....... 100 = 103 Republic investing Fund. 30.35 Diamond Shoe pf ate 96 102 
fective June 1, 1936. Roxy Theatre ist S48, ‘40 48 50 Fire Assoc of Phila...... 56% "e Selected Am Shares...... 3-84 temmaca 
INDUSTRIAL ISSUES: Savoy-Plaza 3s, '56 2 29% Ewemen's Fund ......... % ¥ Spencer Trask Fund.....14.13 14.87 
22 Canadian Utilities 5s, "55. 78% 79% os deb 3s- SMS, “56, 18% 21 | erry hale ae Sea on” 27 Standard Utilities an A 
a-£,€,£ St Street Investmen . ¢ 
U. S. GOVERNMENT AND MU- 61 Broadway ‘Ist 3i4s-5s, General Reinsurance .... am 3 Supervised Shares Ore ee 
NICIPAL BONDS Textile “Bldg ist "3s-Bs, = * Gibraltar ven... 3 2244 a woe 2 ee FROEDTERT MALTING 
ARKANSAS: 1958, W 8............... 39 41 lens Falls .............. 34% 36% Uselps Voting Shs. a ae 
63 Arkansas Rfg Rd Dist 38 2 Park Ave Bidg Ist4s,'46 56 58 ane OO Wellington Fund ........ 12.40 13.67 Common & Preferred 
1/1/4 17 78 Wall & — St ist ~ > aS , 65. Wisconsin Invest Co com. 2% 2% 
tee ttee es eee eens 4 91 4%s, 1951, w 8......... 23% 25% Great American ......... 22% 23% +Liquidating value. 
63 Arkansas Hway 5s....... 9 Great American Indemnity 8 9 
ILLINOIS: *Selling flat due to defautt in interest. alte: Sie ........... 221% 24 RAILROAD STOCKS ‘Lo E Ww. a & c °. 
63 Franklin Co Comm Consol BANK STOCKS Hanover ...............45 30, 32 s «@ A 
S/D No. 47 ref 5s (Ben- BOSTON: al > a ee So, Sa | 3 Alabama Great Southern. 30% 42% | 7 TELETYPE 
ton), 1M ety 1M 1 artford Steam Boiler 52 54% 2 Alabama Gt Southern pf. ri 
3M 12/1/ 4.00% First National .......... 37% 40% Home .........-. 20.000. % 2 2 Chic Burlington & Quincy 45 _50 DALY 5392 
12/1/44, 3 / be Sere Merchants National .390° 420 Home Fire Securities. |! 2 2 2 Cinn N Orl & Tex Pac...240 260 
FEDERAL LAND same BONDS National Rockland ; td 631% Homestead Fire ......... 15 1 3 Ginn N Orl & Tex Pac Bt. i111 114 = ees 
4 N 1958-38 1027 103% National Shawmut » 21 24 Import & Export......... 7% 8% 2 Cin Union Term 5% pf..106 108 Draper Corp new ....... 53 5714 
fs. en 1958-38..... 100: 101%4 Second National ... 1350 (145 Insurance Co of N A..... 55 57 2 Virginian Railway ....... 150-155 East Sugar Assoc ...... 6% 8H 
4s, July, 1946-44..... 110 ary — = = Knickerbocker ceccseeeees OM 1 2 Western Maryland isi pf. 65 75 East Sugar Assoc pf... 15K 17% 
; ” 3055-45. | | y9a& «40a7%, | #£U S Trust...... . ne _ Seer ee %, 
7 Se, es <- i 103; US Trust pf. - 13% 15% Maryland aes Same 37 3 GUARANTEED R. R. STOCKS Fishman (M H) Stores... 7% 
3s. ion” 1956-46 See 1017 102 Webster @ Atlas. 2220021. 3540 Massachusetts Bd & Ins.. 40 42 Wickats ae © Foundation Co .......... 1% «2% 
3s, May, 1956-46........ 101% 10244 | CHICAGO poe ee a EE a 2 Cleveland & Pittsburgh 7% 76 18 ae eee Be 
Mags nyse ich hae Am Nat Bank &t........ 160 185 Merchants&Manufacturers 8 9 2 Clevelan ‘Genkinn 174 Good Humor ............ 5% 6% 
JOINT STOCK LAND BANK BONDS Cont Ill Bank & Tr 67 «70 Merchants Fire .......... 41 43 1 Ga RR & Banking. ..... + Graton & Knight com ... 3% 5% 
csp 206 9 National Casualty ....... 16 18 2 Illinois Cent! leased lines. 32 34 Graton & Knight 7% pi.. 37 411 
Atlanta 3s, 1941-38....... 99 100% + ae National .......... = 300 59 National Fire.......... ||; 55 2 Lackawanna R R of N J. 43 46 Great Norther Paper’... 38 30% 
Atlantic 3s, 1941-38....... 99 100% arris Trust & Sav...... 555 National Liberty ....1).: 5 2 Morris & Essex.......... 33 1 Intl Pulp pf 73 «76 
ace me lime ee - National Union Fire... _.- tii 115 2 Kew York, Lock & Went. 64 =o King Seeley ...... 1.11.1! 6% 7% 
allas 5s, = . ULE A . t. 2 Pitts Ft W ee” a” ne ao Uk ere 
Denver 5s, 1931-51...... 99 + 65 Marine Nat Exchange Bx 34% 37% a a — ™ 25 a A 2 Pitts Ft W & Chi pf..... 172-175 ” seer | m ot ~ x seca 1i¢ wit 
Denver 5s, 1935- as sartsees b= 101 65 Marshall & Ilsley Bank.. 19 21 New Hampshire.......... 42 2 Rensselaer & Saratoga... 53 58 Laweases Tlnana cour 12% 144 
First Car 5s, 1932-52...... 96 NEW YORK CITY: ...... eae 38 40 2 St Louis Bridge 1st pf...136 140 ain a 2° 
First Ft Wy 4%, 1938 58. 38 101 New York Fire 13 14% 2 St Louis Bridge Co 2d pf 68 71 Lote & Cavier tee il ue % 
First Mtgom 58, 1932-52.. 97% 100 a ee aee.. 9 North River ....01..2122! 2418 26 1 South-Western R R....... ae ian 2 ae ee: = 
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REG CARRINGTON ASKS COMMANDER ELLSBERG: 


“Can you tell a Real Difference 
between Camels and other cigarettes? © 


“Absolutely!” says Commander Ed- 
ward Elisberg. And millions of other 
REG CARRINGTON: "I see you're a 
steady Camel smoker, Commander. steady smokers agree that Camels 
nen really — any difference in are have what they want. They know 
ee eo aS there is a difference in Camels. 
That’s why Camels are the larg- 
est-selling cigarette in the world. 


A MAN OF ACTION! 
(right) Commander 
Elisberg was the first 
man to dive to a 
depth of twenty fath- 
oms. He says: “The 
a ! last thing a diver 
COMMANDER ELLSBERG: “You're ‘is <aT; does before going 
dead wrong, Reg. The life of a deep- ~, a € down—and the first 
sea diver is tougher on a man than Cigna a 4=tthing he does after 
most work. Most of the divers I know oxi coming up—is to 
are steady Camel smokers and, believe 4 ‘. a ' ma =6osmoke a Camel.” 
me, they know there’s a difference. #i * — = ee” 
Take my own case, for example. I 
stick to Camels— have smoked ’em 
for ten years. They never get on my 
nerves. Smoking Camels, I feel that 1 
enjoy life more. Camel is the cigarette 
that agrees with me.” 


PO O06 06 & 6 gine 


os 


CLUB-ROOM CONVERSATION (bore) so often swings around to cigarettes — an 
interesting topic to smokers.“'I can tell the difference in Camels,’ Commander Ells- 
berg says. “That saying, ‘I'd walk a mile for a Camel!’ expresses how enthusiastic 
I am about Camels myself. Camels have a mellowness that sets them apart.” 


CAMEL PAYS MILLIONS se groper igh aye by 7 — 
mander. Ellsberg is used to fatigue. He says of Camels: 

cee aaa / S) “Fve found that smoking a Camel after an hour under 
ee ; S water—or any tour of duty— gives me a quick ‘lift.’” 
Camelsarea match- 
less blend of finer, | id ae = 7 
MORE EXPEN- me A OF oe imi - An- 
SIVE TOBACCOS = 2 napolis man likes to 

THEY ARE THE —Turkish and Ex “/ sail! (right) Here’s 


nee —. “Rt Ellsberg enjoying 

LARG £ ST: S E L LI i G —— > c his sonien sport— 
small-boat sailing. 

Camels are right be- 
side him! “In all my 
Copyright, 1938, K. J. Keynolds Tobacco Companys, Winston-Salem, North Carolina — 7 _—- of smoking,” 


he says, “I’ve never 
NEW DOUBLE-FEATURE CAMEL CARAVAN. Two great shows— 24% Sf known Camels to 
"Jack Oakie College” and Benny Goodman's "Swing School”—in one “< jangle my nerves. 
fast, fun-filled hour. On the air every Tuesday night at 9:30 pm E.S.T., A Th iis 
8:30 pm C.S.T., 7:30 pm M.S.T., 6:30 pm P.S.T., over WABC-CBS. } at means a lot—be 


cause I smoke a lot!” 


mma Gaels agree with m 


CIGARETTE IN AMERICA 
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